Form 1 U.S. SECURITIES AND EXCHANGE COMMISSION Date filed OFFICIAL
Page | WASHINGTON, D.C. 20549 (MM/DD/YY) USE
Execution Page ONLY
APPLICATION FOR, AND AMENDMENTS TO APPLICATION 10/30/17
FOR, REGISTRATION AS A NATIONAL SECURITIES EXCHANGE
OR EXEMPTION FROM REGISTRATION PURSUANT TO
SECTION 5 OF THE EXCHANGE ACT
WARNING: Failure to keep this form current and to file accurate supplementary information on a timely basis, or the failure
to keep accurate books and records or otherwise to comply with the provisions of law applying to the conduct of the applicant
would violate the federal securities laws and may result in disciplinary, administrative or criminal action.
INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS
MAY CONSTITUTE CRIMINAL VIOLATIONS
[J APPLICATION B AMENDMENT
It State the name of the applicant: Cboe EDGA Exchange, Inc
2 Provide the applicant’s primary street address (Do not use a P.O. Box):
8050 MarshalliDr.Suite ] 20 e
Lenexa, Kans 214
X angsas 66 170 02663
3. Provide the applicant’s mailing address (if different):
4, Provide the business telephone and facsimile number:
(O S O __O1n81s-7119
(Telephone) (Facsimile)
5 Provide the name, title and telephone number of a contact employee:
Anders Franzon SVP, Associate General Counsel, Bats EDGA Exchange, Inc._ (913) 815-7154
(Name) (Title) (Telephone Number)
6. Provide the name and address of counsel for the applicant:

Joanne Moffic-Silver
400 S. LaSalle Street —
Chicago, 1L 60605 5 e e .

7 Provide the date that applicant’s fiscal year ends: December 31 il D e e e S g
8. Indicate legal status of the applicant: _X__ Corporation Sole Partnership Partnership
Limited Liability Company Other (specify):

If other than a sole proprietor, indicate the date and place where applicant obtained its legal status (e.g. state where
incorporated, place where partnership agreement was filed or where applicant entity was formed):

(a) Date (MM/DD/YY): L1/01/07 (b) State/Country of formation: Delaware/United States of America

(c) Statute under which applicant was organized: General Corporation Law of the State of Delaware

EXECUTION:
The applicant consents that service of any civil action brought by, or notice of any proceeding before, the Securities and

Exchange Commission in connection with the applicant’s activities may be given by registered or certified mail or confirmed
telegram to the applicant’s contact employee at the main address, or mailing address if different, given in Items 2 and 3. The
undersigned, being first duly sworn, deposes and says that he/she has executed this form on behalf of, and with the authority
of, said applicant. The undersigned and applicant represent that the information and statement contained herein, including
exhibits, schedules, or other documents attached hereto, and other information filed herewith, all of which are made a part

hereof, are current, true and complete.

Datc; 10/30/17 Cboe EDGA Exchange, Inc.
(Name of Applicant)

Anders Franzon, SVP, Associate General Counsel

‘ (Printed Name ang[itle}
Subscribed and sworn before me this m day of D C*Ohlf_.m_bv_%‘%w_wﬁ
(Month) (Year) otary Public)

My Commission expires _ OB ‘Oﬁl ( Q  Countyof Im State of _ \me it

This page must always be completed in full with original, manual signature and notarization.

Affix notary stamp or seal where applicable.

NOTARY PUBLIC - - State of Kansas
BIANCA STODPDEN
My Appt Exp. O q




Cboe

October 30, 2017

SEC

Via Federal Express Mail Processing

Section
Ms. Jeanette Marshall ABE 5 om '
Securities and Exchange Commission OCT 31 zu17
Division of Trading and Markets )
100 F Street, N.E. Washington ¢
Mail Stop 6628 411

Washington, DC 205439-0001

Re: Cboe EDGA Exchange, Inc.
Form 1 Amendment

Dear Jeanette:

On behalf of Cboe EDGA Exchange, Inc. (the “Exchange”), and in connection with the Cboe Form 1 that is on file with
the Securities and Exchange Commission (“Commission”), enclosed please find one original and two copies of the
Execution Page to Form 1 as well as the following exhibit:

Exhibit A (updated to reflect the Exchange’s Certificate of Incorporation and Bylaw information in accordance with

SEC Rule 6a-2(d)(3));

Exhibit B (updated to reflect location of the Exchange’s current rulebook and information circulars in accordance with
SEC Rule 6a-2(d)(3));

Exhibit C (updated to reflect list of Directors and Committee Members);

Exhibit F (updated to include the most recent, final versions of agreements circulated to Members and other Users of
the Exchange)

Exhibit H (listing applications, including agreements required to be executed in connection with listing and a schedule
of listing fees);

Exhibit K (updated to reflect Exchange ownership details);

Exhibit M (updated to provide a list of firms currently approved as members or other users of the Exchange);

This amendment is filed in accordance with SEC Rule 6a-2 and is intended to replace Exhibits A, B, C, F, H, K, and M
currently on file with the Commission. Please do not hesitate to contact me if you have any questions or require
anything further.

Sincerely,

Anders Franzon
SVP, Associate General Counsel

Enclosures

400 South LaSalle Street > Chicago, IL 60605 > cboe.com



Choe EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit A

Exhibit A
Exhibit Request:

A copy of the constitution, articles of incorporation or association with all subsequent
amendments, and of existing by-laws or corresponding rules or instruments, whatever the
name, of the applicant.

Response:

Cboe EDGA Exchange, Inc. (the “Exchange”) is registered as a national securities
exchange pursuant to Section 6(a) of the Securities Exchange Act of 1934. The following materials
required by this Exhibit A are available on the “Regulation” page of the Exchange’s public website
(http://markets.cboe.com/us/equities/regulation/):

1. Certificate of Incorporation of Cboe EDGA Exchange, Inc.
2. Amended and Restated By-Laws of Cboe EDGA Exchange, Inc.

These documents are updated and accurate as of the dates of each document.
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Exhibit B
Exhibit Request:

A copy of all written rulings, settled practices having the effect of rules, and
interpretations of the Governing Board or other committee of the applicant in respect of any
provisions of the constitution, by-laws, rules, or trading practices of the applicant which are
not included in Exhibit A. :

Response:

1. The Rules of Cboe EDGA Exchange, Inc. are available at
http://markets.cboe.com/us/equities/regulation/. Rule filings and circulars are also
available at this location. These documents are updated frequently and are
accurate as of the respective dates on each document.




Cboe EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit C

Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the
applicant has a contractual or other agreement relating to the operation of an electronic
trading system to be used to effect transactions on the exchange (“System”), provide the
following information:

1.

2.

10.

Name and address of organization.
Form of organization (e.g., association, corporation, partnership, etc.).

Name of state and statute citation under which organized. Date of
incorporation in present form. .

Brief description of nature and extent of affiliation.

Brief description of business or functions. Description should include
responsibilities with respect to operation of the System and/or execution,
reporting, clearance, or settlement of tramsactions in connection with
operation of the System.

A copy of the constitution.

A copy of the articles of incorporation or association including all
amendments.

A copy of existing by-laws or corresponding rules or instruments.

The name and title of the present officers, governors, members of all standing
committees or persons performing similar functions.

An indication of whether such business or organization ceased to be associated
with the applicant during the previous year, and a brief statement of the
reasons for termination of the association.

Response: Please see below responses for the following entities:



Cboe EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit C

A. Bats Global Markets Holdings, Inc.

1.

10.

Name: Bats Global Markets Holdings, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 29, 2007.

Brief description of nature and extent of affiliation: Cboe Bats, LLC owns 100%
of the membership interests of Bats Global Markets Holdings, Inc. Bats Global
Markets Holdings, Inc. is the Exchange’s 100% owner. |

Brief description of business or functions: Bats Global Markets Holdings, Inc. is
an intermediate holding company.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Ed Tilly
° Chris Concannon

Current Officers

. Ed Tilly (Chief Executive Officer)
Chris Concannon (President, COO)
Bryan Harkins (Senior Vice President)
Alan Dean (Treasurer)

Joanne Moffic-Silver (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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B. Direct Edge LLC

1.

10.

Name: Direct Edge LLC (f/k/a Direct Edge, Inc.)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on December 31, 2014. Was converted from Direct Edge, Inc., a
Delaware corporation, on December 31, 2014.

Brief description of nature and extent of affiliation: Cboe Bats, LLC owns 100%
of the membership interests of Direct Edge LLC.

Brief description of business or functions: Direct Edge LLC is an intermediate
holding company. Direct Edge LLC is the sole shareholder of Cboe EDGA
Exchange, Inc. and Cboe EDGX Exchange, Inc.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws or corresponding rules or instruments: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
° None

Current Officers

Ed Tilly (Chief Executive Officer)

Chris Concannon (President)

Bryan Harkins (Senior Vice President)
Alan Dean (Chief Financial Officer)

Chris Isaacson (Chief Information Officer)
Joanne Moffic-Silver (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C-3



Cboe EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit C

C. Cboe BZX Exchange, Inc.

1. Name: Cboe BZX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Leriexa, KS 66214

2. . Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on November 1, 2007. ’

4, Brief description of nature and extent of affiliation: Cboe BZX Exchange, Inc. is
wholly-owned by Bats Global Markets Holdings, Inc., which is also the
Exchange’s 100% owner.

5. Brief description of business or functions: Cboe BZX Exchange, Inc. operates as
a registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

8. Copy of existing by-laws: See attached for Seventh Amended and Restated By-
laws.

9. Name and title of present officers, governors, members of standing commitiees
and persons performing similar functions:

Current Directors

. Ed Tilly

. Chris Concannon
David Roscoe
Sandy Kemper
Scott Wagner
Jill Sommers
Matt Billings
Joseph Mecane

Current Officers
o Ed Tilly (CEO)
" Chris Concannon (President, COO)

" Chris Isaacson (Executive Vice President, Global Chief Informatlon :
Officer)

- Bryan Harkins (Executive Vice President, Head of U.S. Markets)

. ‘Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

C-4



Cboe EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit C

Bryan Christian (Senior Vice President, Head of U.S. Sales)

Laura Morrison (Senior Vice President, Global Head of Exchange
Products)

Eric Crampton (Senior Vice President, Global Head of Software
Engineering

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior Vice President, Market Oversight)

Derick Shupe (Vice President, Controller)

Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel

Aaron Weissenfluh (Vice President, Chief Information Security Officer)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Senior Vice President, Options Business Development)
Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Vivian Yiu (Vice President, Head of Product Strategy and Management)
Alexandra Albright (Chief Compliance Officer)

Pamela Culpepper (Chief HR Officer)

Alan Dean (Executive Vice President F&A/Chief Financial Officer)
Jon Deters (CSO & Head Corporate Initiatives)

James Enstrom (Vice President & Chief Audit Executive)

Angelo Evangelou (Deputy General Counsel)

Eric Frait (Vice President Business Analysis)

Todd Furney (Vice President, Chief Risk Officer)

Alicia Goldberg (Vice President Statistical Analysis)

David Gray (Vice President Business Development GCS)

Gregory Hoogasian (Senior Vice President, Chief Regulatory Officer)
Carol Kennedy (Vice President & Chief Communications Officer)
Stephanie Klein (Vice President, Chief Marketing Officer)

Andrew Lowenthal (Senior Vice President Business Development)
Joanne Moffic-Silver (Executive Vice President, General Counsel &
Corporate Secretary) '

Donald Patton (Vice President Accountant/Controller)

Arthur Reinstein (Deputy General Counsel)

David Reynolds (Vice President & Chief Accounting Ofﬁcer)

- John Patrick Sexton (Deputy General Counsel)

Standing Commlttees

Compensation Committee

Sandy Kemper
Scott Wagner
Jill Sommers

C-5
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Audit Committee

° Jill Sommers
. David Roscoe
. Matt Billings

Regulatory Oversight Committee

. Scott Wagner
o Sandy Kemper
o David Roscoe

Appeals Committee

o Matt Billings

. Joseph Mecane
o Scott Wagner

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C-6



Cboe EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit C

D. Cboe BYX Exchange, Inc.

1.

Name: Cboe BYX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on July 31, 2009.

Brief description of nature and extent of affiliation: Cboe BYX Exchange, Inc. is
wholly-owned by Bats Global Markets Holdings, Inc., which is also the
Exchange’s 100% owner.

Brief description of business or functions: Cboe BYX Exchange, Inc. operates as
a registered national securities exchange pursuant to Section 6 of the Act.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
Ed Tilly
Chris Concannon
David Roscoe
Sandy Kemper
Scott Wagner
Jill Sommers
Matt Billings
Joseph Mecane

Current Officers

. Ed Tilly (CEO)
= Chris Concannon (President, COO)

" Chris Isaacson (Executive Vice President, Global Chief Information
Officer)

" Bryan Harkins (Executive Vice President, Head of U.S. Markets)

= Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer) -

" Bryan Christian (Senior Vice President, Head of U.S. Sales)

. Laura Morrison (Senior Vice President, Global Head of Exchange
Products)

C-7



‘Cboe EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit C

Eric Crampton (Senior Vice President, Global Head of Software
Engineering _ ’

Troy Yeazel (Senior Vice President, Operations) ,

Jeff Connell (Senior Vice President, Market Oversight)

Dérick Shupe (Vice President, Controller)

Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel ' ' ’

Aaron Weissenfluh (Vice President, Chief Information Security Officer)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Senior Vice President, Options Business Development)
Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Vivian Yiu (Vice President, Head of Product Strategy and Management)
Alexandra Albright (Chief Compliance Officer)

Pamela Culpepper (Chief HR Officer)

Alan Dean (Executive Vice President F&A/Chief Financial Officer)

Jon Deters (CSO & Head Corporate Initiatives)

James Enstrom (Vice President & Chief Audit Executive)

Angelo Evangelou (Deputy General Counsel)

Eric Frait (Vice President Business Analysis)

Todd Furney (Vice President, Chief Risk Officer)

Gregory Hoogasian (Senior Vice President, Chief Regulatory Officer)
Carol Kennedy (Vice President & Chief Communications Officer)

* Stephanie Klein (Vice President, Chief Marketing Officer)

Joanne Moffic-Silver (Executive Vice President, General Counsel &

* Corporate Secretary)

Donald Patton (Vice President Accountant/Controller)

Arthur Reinstein (Deputy General Counsel) »

David Reynolds (Vice President & Chief Accounting Officer)
John Patrick Sexton (Deputy General Counsel)

Standing Committees

Compensation Committee

Sandy Kemper
Scott Wagner .
Jill Sommers

Audit Committee

Jill Sommers

 David Roscoe

Matt Billings
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Regulatory Oversight Committee

. Scott Wagner
. Sandy Kemper
. David Roscoe

Appeals Committee

o Matt Billings

o Joseph Mecane
D Scott Wagner

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C-9
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E. Choe EDGX Exchange, Inc.

L.

Name: Cboe EDGX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

Brief description of nature and extent of affiliation: Cboe EDGX Exchange, Inc.
is an indirect wholly-owned subsidiary of Cboe Global Markets, Inc.., the
Exchange’s ultimate parent.

Brief description of business or functions: Cboe EDGX Exchange, Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

Copy of constitution: Not applicable.

. Copy of articles of incorporation or association and amendments: See attached

amendment indicating the entity name change.

Copy of existing by-laws: See attached for Eighth Amended and Restated By-
laws.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Ed Tilly

Chris Concannon
David Roscoe
Sandy Kemper
Scott Wagner

Jill Sommers
Matt Billings
Joseph Mecane

Current Officers
J Ed Tilly (CEO)
. Chris Concannon (President, COO)

" Chris Isaacson (Executive Vice President, Global Chief Informatlon
Officer)

- Bryan Harkins (Executive Vice President, Head of U.S. Markets)

. Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)
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Bryan Christian (Senior Vice President, Head of U.S. Sales)

Laura Morrison (Senior Vice President, Global Head of Exchange
Products) - ,

Eric Crampton (Senior Vice President, Global Head of Software
Engineering.

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior Vice President, Market Oversight)

Derick Shupe (Vice President, Controller)

Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel

Aaron Weissenfluh (Vice President, Chief Information Security Officer)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Senior Vice President, Options Business Development)
Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Vivian Yiu (Vice President, Head of Product Strategy and Management)
Alexandra Albright (Chief Compliance Officer)

Pamela Culpepper (Chief HR Officer)

Alan Dean (Executive Vice President F&A/Chief Financial Officer)
Jon Deters (CSO & Head Corporate Initiatives) ‘
James Enstrom (Vice President & Chief Audit Executive)

Angelo Evangelou (Deputy General Counsel)

Eric Frait (Vice President Business Analysis)

Todd Furney (Vice President, Chief Risk Officer)

Alicia Goldberg (Vice President Statistical Analysis)

David Gray (Vice President Business Development GCS)

Gregory Hoogasian (Senior Vice President, Chief Regulatory Officer)
Carol Kennedy (Vice President & Chief Communications Officer)
Stephanie Klein (Vice President, Chief Marketing Officer)

Andrew Lowenthal (Senior Vice President Business Development)
Joanne Moffic-Silver (Executive Vice President, General Counsel &
Corporate Secretary)

Donald Patton (Vice President Accountant/Controller)

Arthur Reinstein (Deputy General Counsel)

David Reynolds (Vice President & Chief Accounting Officer)

John Patrick Sexton (Deputy General Counsel)

Standing Committees

Compensation Committee

Sandy Kemper
Scott Wagner
Jill Sommers
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Audit Committee

. Jill Sommers

. David Roscoe

. Matt Billings

Regulatory Oversight Committee
J Scott Wagner

. Sandy Kemper

o David Roscoe

Appeals Committee
. Matt Billings

. Joseph Mecane
. Scott Wagner
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

F. Cboe Trading, Inc.
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F.

Cboe Trading, Inc.

1. | Name: Cboe Trading, Inc.

Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. - Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16, 2005.

4. Brief description of nature and extent of affiliation: Cboe Trading, Inc. is wholly-
owned by Bats Global Markets Holdings, Inc., which is also the Exchange’s
100% owner.

5. Brief description of business or functions: Cboe Trading, Inc. is a broker-dealer
registered as such with the Securities and Exchange Commission and a member of
the Financial Industry Regulatory Authority and other self-regulatory
organizations. Cboe Trading, Inc. provides routing of orders from the Exchange
Cboe BYX Exchange, Inc., Cboe EDGA Exchange, Inc. and Cboe EDGX
Exchange, Inc. to other securities exchanges, facilities of securities exchanges,
automated trading systems, electronic communication networks or other broker-
dealers.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

8. Copy of existing by-laws: See attached

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
o Chris Isaacson
. Chris Concannon
. Brian N. Schell
Current Officers
. Troy Yeazel (President)
o Anders Franzon (Secretary)
. Bryan Upp (Chief Compliance Officer)
o Derick Shupe (FINOP, Treasurer)
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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G. Omicron Acquisition Corp.

1.

10.

Name: Omicron Acquisition Corp.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name ofstate, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is
wholly-owned by Bats Global Markets Holdings, Inc., which is an affiliate of the
Exchange.

Brief description of business or functions: Omicron Acquisition Corp. is an
intermediate holding company of Bats Worldwide Holdings Limited.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

o Ed Tilly

) Chris Concannon
. Mark Hemsley

Current Officers
. Mark Hemsley (President and Treasurer) -
) Joanne Moffic-Silver (Vice President and Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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H.

s

Cboe FX Holdings, LLC

1.

10.

Name: Cboe FX Holdings, LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on May 15, 2000. Name was amended from Hotspot FX Holdings,
LLC, a Delaware LLC, on March 11, 2015.

Brief description of nature and extent of affiliation: Cboe FX Holdings, LLC is
wholly-owned by Bats Global Markets Holdings, Inc., which is an affiliate of the

‘Exchange.

Brief description of business or functions: Cboe FX Holdings, LLC is an
intermediate holding company of Cboe FX Markets, LLC, Cboe FX Services,
LLC, Bats Hotspot SEF LLC, and Bats Hotspot IB LLC.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change. '

Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
) None

Current Officers

. Ed Tilly (Chief Executive Officer)

Chris Concannon (President)

Bryan Harkins (Senior Vice President)
Alan Dean (Treasurer)

Joanne Moffic-Silver (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Cboe FX Markets, LLC

1.

10.

Name: Cboe FX Markets, LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in New Jersey under Section 42 of the Limited Liability Company Act of the State
of New Jersey on August 7, 2001. Name was amended from KCG Hotspot FX
LLC, a Delaware LLC, on March 12, 2015.

Brief description of nature and extent of affiliation: Cboe FX Markets, LLC is

- wholly-owned by Cboe FX Holdings, LLC, which is wholly-owned by Bats

Global Markets Holdings, Inc., which is an affiliate of the Exchange.

Brief description of business or functions: Cboe FX Markets, LLC operates an
institutional spot foreign exchange market.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. None

Current Officers

Ed Tilly (Chief Executive Officer)

Chris Concannon (President)

Bryan Harkins (Senior Vice President)

Alan Dean (Treasurer)

Joanne Moffic-Silver (Secretary)

Barry Calder (Head of Liquidity & Client Serv1ces)
Paul Reidy (Chief Operating Officer)

Lisa Shemie (Associate General Counsel)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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J.

Cboe FX Services, LLC

1. Name: Cboe FX Services, LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company.

3. Name of state, statute under which organized and date of incorporation: Formed
in New Jersey under Section 42 of the Limited Liability Company Act of the State
of New Jersey on November 22, 2004. Name was amended from KCG Hotspot
FX LLC, a Delaware LLC, on March 12, 2015.

4. Brief description of nature and extent of affiliation: Cboe FX Services, LLC is
wholly-owned by Cboe FX Holdings, LLC, which is wholly-owned by Bats
Global Markets Holdings, Inc., which is an affiliate of the Exchange.

5. Brief description of business or functions: Cboe FX Services, LLC operates an
institutional spot foreign exchange market.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

8. Copy of existing by-laws: No changes.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
o None
Current Officers
. Ed Tilly (Chief Executive Officer)
0 Chris Concannon (President)
o Bryan Harkins (Senior Vice President)
. Alan Dean (Treasurer)
. Joanne Moffic-Silver (Secretary)
. Barry Calder (Head of Liquidity & Client Securities)
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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K. Bats International Holdings Limited

1.

10.

Name: Bats International Holdings Limited
Address: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

- Name of state, statute under which organized and date of incorporation:

Incorporated in England and Wales under the Companies Act 1985 on February 5,
2015.

Brief description of nature and extent of affiliation: Bats International Holdings
Limited is wholly-owned by Bats Worldwide Holdings Limited, which is an
affiliate of the Exchange. '

Brief description of business or functions: Bats International Holdings Limited is
a holding company of Cboe FX Europe Limited, Bats Hotspot Asia Pte. Ltd., and
IndexPubs S.A.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

o Ed Tilly

) Chris Concannon
. Mark Hemsley

Current Officers
. Antonio Amelia (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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L. Cboe FX Europe Limited

L.

10.

Name: Cboe FX Europe Limited
Address: 10 Lower Thames Street, 61 Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on February 5,
2015.

Brief description of nature and extent of affiliation: Cboe FX Europe Limited is
wholly-owned by Bats International Holdings Limited which is wholly-owned by
Bats Worldwide Holdings Limited, which is an affiliate of the Exchange.

Brief description of business or functions: Cboe FX Europe Limited operates an
institutional spot foreign exchange market.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

. Ed Tilly

. Chris Concannon
o Mark Hemsley

Current Officers
. Antonio Amelia (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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M. Bats Hotspot Asia Pte. Ltd.

1.

10.

Name: Bats Hotspot Asia Pte. Ltd. »
Address: 16 Collyer Quay, #2104, Sixteen Collyer Quay, Singapore (049318)

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in Singapore under the Companies Act (Cap. 50) on February 23,
2015. : '

Brief description of nature and extent of affiliation: Bats Hotspot Asia Pte. Ltd. is
wholly-owned by Bats International Holdings Limited which is wholly-owned by
Bats Worldwide Holdings Limited, which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot Asia Pte. Ltd. operates an
institutional spot foreign exchange market.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Chris Concannon
. Ng Lip Chih

Current Officers

o Chris Concannon (President)
o Chew Pei Tsing (Secretary)
o Lai Jek Ping (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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N. Bats Trading Limited

1.

Name: Bats Trading Limited
Address: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on March 28,

2008. '

Brief description of nature and extent of affiliation: Bats Trading Limited is
wholly-owned by Bats Worldwide Holdings Limited, which is an affiliate of the

Exchange.

Brief description of business or functions: Bats Trading Limited is recognized as
a Recognized Investment Exchange in the United Kingdom under the Financial
Services and Markets Act 2000 (“FSMA”). It operates a platform for trading of
European equity securities.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: No changes.

Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Mark Hemsley
Adam Eades
John Woodman
Richard Balarkas
Rebecca Fuller
Julian Corner
Kristian West
Ted Hood

Current Officers

Mark Hemsley (CEO)

Antonio Amelia (Secretary)

Jill Griebenow (CFO)

Adam Eades (Chief Legal and Regulatory Officer)
Jerry Avenell (Co-Head Sales)

Alex Dalley (Co-Head Sales)

Guy Simpkin (Head of Business Development)
David Howson (COO)
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Standing Committees

Audit, Risk and Compliance Committee
. Ted Hood

. Rebecca Fuller

° Richard Balarkas

Remuneration Committee
) John Woodman
) Rebecca Fuller

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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0. Chi-X Europe Limited

1.

10.

Name:  Chi-X Europe Limited
Address: 10 Lower Thames Street, 61" Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:.
Incorporated in England and Wales. It changed its name to Chi-X Europe
Limited on July 2, 2007.

Brief description of nature and extent of affiliation: Chi-X Europe Limited is
wholly-owned by Bats Trading Limited which, in turn, is indirectly wholly owned
by Bats Global Markets, Inc. '

Brief description of business or functions: Chi-X Europe Limited is authorized in
the United Kingdom under the Financial Services and Markets Act 2000
(“FSMA?”), as an investment firm. Between April 30, 2012 and May 20, 2013 it
was a dormant company. Since May 20, 2013, Chi-X Europe Limited operates the
smart order router that is needed for the routing strategies deployed by Bats
Trading Limited.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

. Mark Hemsley
. Adam Eades

. John Woodman

Current Officers

. John Woodman (Chairman)

Mark Hemsley (CEO)

Antonio Amelia (Secretary)

Jill Griebenow (CFO)

Adam Eades (Chief Legal and Regulatory Officer)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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“P. Cboe ETF.com, Inc.

1.

10.

Name: Cboe ETF.com, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on March 28, 2016.

Brief description of nature and extent of affiliation: Cboe ETF.com, Inc. is
wholly-owned by Bats Global Markets Holdings, Inc., which is also the
Exchange’s 100% owner.

Brief description of business or functions: Cboe ETF.com, Inc. is a media
company providing ETF data, news and analysis.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Ed Tilly
. Chris Concannon

Current Officers

) Dave Nadig (Chief Executive Officer)

Chris Concannon (President and Chief Operating Officer)

Bryan Harkins (Senior Vice President)

Alan Dean (Chief Financial Officer and Treasurer)

Chris Isaacson (Executive Vice President and Global Chief Information

Officer) v

. Joanne Moffic-Silver (Executive Vice President, General Counsel and
Secretary) '

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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INDEXPUBS S.A.

1.

10.

Name: INDEXPUBS S.A. ,
Address: Almagro Plaza, Ste. 508, Pedro Ponce Carrasco, E8-06 y Diego de
Almagro, 170516 — Quito, Ecuador

Form of organization: Corporation (Soceidad Anonima or S.A.).

Name of state, statute under which organized and date of incorporation:
Incorporated in Ecuador on January 15, 2008.

Brief description of nature and extent of affiliation: INDEXPUBS S.A. is owned
0.1% by Fernando Rivera and 99.9% by Bats International Holdings Limited
which is wholly-owned by Bats Worldwide Holdings Limited, which is an
affiliate of the Exchange.

Brief description of business or functions: INDEXPUBS S.A. is a media company
providing ETF data, news and analysis.

Copy of constitution: No changes.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Current Officers
) Dave Nadig (President)
o Verénica Rocio Bravo (General Manager)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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R. Bats Hotspot IB LL.C

1. Name: Bats Hotspot IB LLC
Address: 17 State Street, 315 Floor, New York, NY 10004

2. Form of organization: Limited Liability Company.

3. Name of state, statute under which organized and date of incorporation: Formed
in Ilinois under Section 15-1 of the Limited Liability Company Act of the State
of Illinois on May 23, 2003.

4. Brief description of nature and extent of affiliation: Bats Hotspot IB LLC is
wholly-owned by Bats Hotspot Holdings LLC, which is wholly-owned by Bats
Global Markets Holdings, Inc., which is an affiliate of the Exchange.

5. Brief description of business or functions: Bats Hotspot IB LLC is an introducing
broker registered with the National Futures Association.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: No changes.

8. Copy of existing by-laws: No changes.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions:
Current Officers
. Bryan Harkins (Senior Vice President)
o Derick Shupe (Chief Accounting Officer)
Managers
. Chris Concannon

10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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Bats Hotspot SEF LLC

1.

10.

Name: Bats Hotspot SEF LLC
Address: 17 State Street, 31% Floor, New York, NY 10004

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on April 19, 2012.

Brief description of nature and extent of affiliation: Bats Hotspot SEF LLC is
wholly-owned by Bats Hotspot Holdings LLC, which is wholly-owned by Bats
Global Markets Holdings, Inc., which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot SEF LLC is a swap
execution facility registered with the Commodity Futures Trading Association,
which will soon list non-deliverable foreign exchange forwards for trading.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Officers
. Bryan Harkins (Chief Executive Officer)
. Lisa Shemie (Chief Compliance Officer)

Managers
Ed Tilly

Gilbert Bassett
Michael Gorham
James Parisi

Jill Sommers

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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T. Bats Worldwide Holdings Limited

1.

10.

Name: Bats Worldwide Holdings Limited
Address: 10 Lower Thames Street, 6% Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 2006 on November
9,2016.

Brief description of nature and extent of affiliation: Bats Worldwide Holdings
Limited is wholly-owned by Omicron Acquisition Corp., which is an affiliate of
the Exchange.

Brief description of business or functions: Bats Worldwide Holdings Limited is
an intermediate holding company of Bats Trading Limited and Bats International
Holdings Limited.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

. Ed Tilly

. Chris Concannon
. Mark Hemsley

Current Officers
. Antonio Amelia (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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U. Cboe Global Markets, Inc.

1. Name: Cboe Global Markets, Inc.
Address: 400 South LaSall‘e Street, Chicago, Illinois 60605

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Delaware, Delaware General Corporation Law (8 Del. C. §101, et seq), August
15, 2006.

4. Brief description of nature and extent of affiliation: Cboe is a wholly-owned

subsidiary of Cboe Global Markets, Inc.
5. Brief description of business or functions: Holding company.
6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

8. Copy of existing by-laws: See attached for Fourth Amended and Restated By-
laws.

0. Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Ed Tilly

James Boris
Frank English
William Farrow
Edward Fitzpatrick
Janet Froetscher
Jill Goodman
Chris Mitchell
Roderick Palmore
Joe Ratterman
Michael Richter
Samuel Skinner
Carole Stone
Eugene Sunshine

Current Officers

e Chris Concannon (President and COO)
e Alan Dean (EVP, CFO and Treasurer)

e Mark Hemsley (EVP, President Europe)
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Chris Isaacson (EVP, CIO)

Joanne Moffic-Silver (EVP, General Counsel & Corporate Secretary)
David Reynolds (VP, & Chief Accounting Ofc)

Edward Tilly (Chief Executive Officer)

Compensation Committee
Frank English

Janet Froetscher
Samuel Skinner
Eugene Sunshine

~ Audit Committee
e William Farrow
e Edward Fitzpatrick
e Carole Stone

Nominating and Governance Committee
e Jill Goodman

e Roderick Palmore

e Samuel Skinner

e Carole Stone

¢ Eugene Sunshine

Finance and Strategy Committee
e Frank English

Edward Fitzpatrick

Jill Goodman

Carole Stone

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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V. Cboe C2 Exchange, Inc.

1.

Name: Cboe C2 Exchange, Inc.

" Address: 400 South LaSalle Street, Chicago, Illinois 60605

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware General Corporation Law (8 Del. C. § 101, et seq), July 21,
20009.

Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc.

Brief description of business or functions: C2 is a registered national securities
exchange.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

Copy of existing by-laws: See attached for Ninth Amended and Restated By-laws.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

e Ed Tilly

e James Boris

e Frank English
William Farrow
Ed Fitzpatrick
Janet Froetscher
Jill Goodman
Chris Mitchell
Roderick Palmore
Joe Ratterman
Michael Richter
Samuel Skinner
Carole Stone
Eugene Sunshine

Current Officers
e Alexandra Albright (Chief Compliance Officer)
e Lawrence Bresnahan (VP, Market & Member Reg.)
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Rodney Burt (VP, Infrastructure)

Kevin Carrai (VP, Connectivity, Data & Member Services)
Karen Christiansen (VP, Regulatory Systems Dev)
Paul Ciciora (VP, Systems Infrastructure)
Catherine Clay (VP, Business Development)

Chris Concannon (President and COO)

Pamela Culpepper (Chief HR Officer)

Alan Dean (EVP, CFO and Treasurer)

John Deters (CSO & Head Corp Initiative)

James Enstrom (VP & Chief Audit Exec.)

Angelo Evangelou (Deputy General Counsel)

Eric Frait (VP, Business Analysis)

Carmen Frazier Brannan (VP, Government Relatlons)
Anders Franzon (SVP, Associate General Counsel)
Todd Furney (VP, Chief Risk Officer)

Alicia Goldberg (VP, Statistical Analysis)

David Gray (VP, Business Develop GCS)

Mark Hemsley (EVP, President Europe)

Gregory Hoogasian (SVP, CRO of CBOE, C2 CFE)
Chris Isaacson (EVP, CIO)

Carol Kennedy (VP, & Chief Comm, Officer)
Stephanie Klein (VP Chief Marketing Officer)
Deborah Koopman (VP, Investor Relations)
Jennifer Lamie (Chief Regulatory Advisor)
Stephanie Lara Marrin (Deputy Chief Reg officer)
Andrew Lowenthal (SVP, Business Development)
Joanne Moffic-Silver (EVP, General Counsel & Corporate Secretary)
Anthony Montesano (VP, Trading Operations)
Matthew Moran (VP, Institutional Marketing)
Mark Novak (VP, CTO Development)

LuAnn O’Shea (VP Facilities)

Donald Patton (VP, Acct/Controller)

Debra Peters (VP, Options Institute)

Roberta Piwnicki (VP, Systems Development)
Kapil Rathi (SVP, Options Business Development)
Arthur Reinstein (Deputy General Counsel)

David Reynolds (VP, & Chief Accounting Ofc)
James Roche (VP, Market Data Services)

Bradley Samuels (VP, Systems Development)
Brian Schell (SVP, Finance)

Curt Schumacher (VP, CTO Operations)

Derick Shupe (VP, Controller)

John Sexton (Deputy General Counsel)

Steven Sinclair (VP, Systems Development)
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Philip Slocum (EVP, Chief Risk Officer)
Eileen Smith (VP, Systems Planning)
William Speth (VP, Research & Prod. Dev.)
Gregory Steinberg (VP, Associate General Counsel and Assistant Secretary)
Paul Stephens (VP, Inst’l Mrktg & Sales)
Edward Tilly (Chief Executive Officer)
Michael Todd (VP, Systems Operations)
Michael Todorofsky (VP, Market Operations)
Michael Trees (VP, Trading Sys Develop.)
Aaron Weissenfluh (VP, CISO)

‘Laura Zinanni (VP, Office of CEO)

Standing Committees

Executive Committee
Edward Tilly
James Boris
Edward Fitzpatrick
Roderick Palmore
Samuel Skinner
Carole Stone
Eugene Sunshine

Compensation Committee
e Samuel Skinner

e  Frank English

e Janet Froetscher

¢ Eugene Sunshine

Nominating and Governance Committee
¢ FEugene Sunshine

Jill Goodman

Roderick Palmore

Samuel Skinner

Carole Stone

Regulatory Oversight and Compliance Committee
e Roderick Palmore

e William Farrow

e Janet Froetscher

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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W. CBOE Futures Exchange, LLC

1. Name: CBOE Futures Exchange, LLC
Address: 400 South LaSalle Street, Chicago, Illinois 60605

2. Form of organization: Limited Liability Company.

3. Name of state, statute under which organized and date of ihcorporation: -
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq),
July 16, 2002.

4. Brief description of nature and extent of aﬁ liation: Wholly-owned subsidiary of
Cboe Global Markets, Inc. _

5. Brief description of business or functions: CBOE Future Exchanges, LLC is a
contract market approved by the Commodity Futures Trading Commission in

August 2003. CBOE Futures Exchange, LLC is a fully electromc futures
exchange.

6. Copy of constitution: Not applicable.
7. Copy of articles of incorporation or association and amendments: No changes.
8. Copy of existing by-laws: No ehanges.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions: :

~ Current Directors

e EdTilly

e Gilbert Bassett, Jr.
e Michael Gorham
e James Parisi

e Marc Schultz

_ Current Officers ‘
Alexandra Albright (Chief Compliance Officer)
Lawrence Bresnahan (VP, Market & Member Reg.)
Joseph Caauwe (Managing Director - CFE)

- Chris Concannon (President)
Alan Dean (EVP, CFO and Treasurer)
Gregory Hoogasian (SVP; CRO of CBOE C2, CFE)
Chris Isaacson (EVP, CIO)
Jennifer Lamie (Chief Regulatory Advisor)
Stephanie Lara Marrin (Deputy Chief Reg Officer0
Andrew Lowenthal (SVP, Business Development)
Joanne Mofﬁc Silver (EVP General Counsel & Corporate Secretary)
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e Michael Mollet (Managing Director - CFE)
¢ Arthur Reinstein (Deputy General Counsel)
e David Reynolds (VP & Chief Accounting Ofc)

Standing Committees

Executive
e [EdTilly
e Michael Gorham

Regulatory Oversight Committee
Michael Gorham

Gilbert Bassett

James Parisi

Marc Schultz

Trading Advisory Committee
Jay Caauwe
Kirk Bonniewell
Zeke Charlesworth
Michael Dennis

Johan Drylewicz
Alex Gerko
Josh Grant
Douglas Schadewald
Andrew Smith

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable. '
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X. CBOE Stock Exchange, LLC

1.

10.

Name: CBOE Stock Exchange, LLC (“CBSX”)
Address: 400 South LaSalle Street, Chicago, Illinois 60605

Form of organization: Limited Liability Company.

‘Name of state, statute under which organized and date of incorporation:

Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq),
July 31, 2006.

Brief description of nature and extent of affiliation: CBSX is a 49.96%-owned
subsidiary of Cboe Exchange, Inc.

Brief description of business or functions: CBSX operated the CBOE Stock
Exchange, which acted as a trading market for securities other than options as a
facility of CBOE. CBSX was approved by the SEC in March 2007. CBSX ceased
trading operations on April 30, 2014.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

e Alan Dean

James Fitzgibbons
Jaap Gelderloos
Andrew Lowenthal
Tom O’Mara
Rick Oscher

John Deters

Dave Reynolds
Eric Frait

Steve Sosnick

Current Officers
e Angelo Evangelou (Secretary)

Indication of whether such business or organization ceased to be assoczated with
the applicant during prevzous year: Not applicable.
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Y. Cboe Exchange, Inc.

L.

Name: Cboe Exchange, Inc.
Address: 400 South LaSalle Street, Chicago, Illinois 60605

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware General Corporation Law (8 Del. C. § 101, et seq), February
8, 1972. ‘

Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc.

Brief description of business or functions: CBOE is a registered national
securities exchange.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

Copy of existing by-laws: See attached for Ninth Amended and Restated By-laws.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
Ed Tilly

James Boris
Frank English
William Farrow
Ed Fitzpatrick
Janet Froetscher
Jill Goodman
Chris Mitchell
Roderick Palmore
Joe Ratterman
Michael Richter
Samue] Skinner
Carole Stone
Eugene Sunshine

Current Officers ' .

e Alexandra Albright (Chief Compliance Officer)
e Lawrence Bresnahan (VP, Market & Member Reg.)
e Rodney Burt (VP, Infrastructure)
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Kevin Carrai (VP, Connectivity, Data & Member Services)
Karen Christiansen (VP, Regulatory Systems Dev)
Paul Ciciora (VP, Systems Infrastructure)
Catherine Clay (VP, Business Development) -
Chris Concannon (President and COO)

Pamela Culpepper (Chief HR Officer)

Alan Dean (EVP, CFO and Treasurer)

John Deters (CSO & Head Corp Initiative)

James Enstrom (VP, & Chief Audit Exec)

Angelo Evangelou (Deputy General Counsel)

Eric Frait (VP, Business Analysis)

Carmen Frazier Brannan (VP, Government Relations)
Anders Franzon (SVP, Associate General Counsel)
Todd Furney (VP, Chief Risk Officer)

Alicia Goldberg (VP, Statistical Analysis)

David Gray (VP, Business Develop GCS)

Mark Hemsley (EVP, President Europe)

Gregory Hoogasian (SVP, CRO of CBOE C2 CFE)
Chris Isaacson (EVP, CIO)

Carol Kennedy (VP & Chief Comm. Officer)
Stephanie Klein (VP Chief Marketing Officer)
Deborah Koopman (VP, Investor Relations)
Jennifer Lamie (Chief Regulatory Advisor)
Stephanie Lara Marrin (Deputy Chief Reg Officer)
Andrew Lowenthal (SVP, Business Development)
Joanne Moffic-Silver (EVP, General Counsel & Corporate Secretary)
Anthony Montesano (VP, Trading Operations) ,
Matthew Moran (VP, Institutional Marketing)
Mark Novak (VP, CTO Development)

LuAnn O’Shea (VP Facilities)

Donald Patton (VP, Acct/Controller)

Debra Peters (VP, Options Institute)

Roberta Piwnicki (VP, Systems Development)
Kapil Rathi (SVP, Options Business Development)
Arthur Reinstein (Deputy General Counsel)

David Reynolds (VP, & Chief Accounting Ofc)
James Roche (VP, Market Data Services)

Bradley Samuels (VP, Systems Development)
Brian Schell (SVP, Finance)

Curt Schumacher (VP, CTO Operations)

Derick Shupe (VP, Controller)

John Sexton (Deputy General Counsel)

Steven Sinclair (VP, Systems Development)

Philip Slocum (EVP, Chief Risk Officer)
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Eileen Smith (VP, Systems Planning)

William Speth (VP, Research & Product Development) ,
Gregory Steinberg (VP, Associate General Counsel and Assistant Secretary)
Paul Stephens (VP, Inst’] Mrktg & Sales)
Edward Tilly (Chief Executive Officer)
Michael Todd (VP, Systems Operations)
Michael Todorofsky (VP, Market Operations)
Michael Trees (VP, Trading Sys Develop.)
Aaron Weissenfluh (VP, CISO)

Laura Zinanni (VP Office of CEO)

Standing Committees

Executive Committee
e Ed Tilly

e James Boris
Edward Fitzpatrick
Roderick Palmore
Samuel Skinner
Carole Stone
Eugene Sunshine

Compensation Committee
e Samuel Skinner

e Frank English

e Janet Froetscher

e Eugene Sunshine

Nominating and Governance Committee
e FEugene Sunshine

e Jill Goodman

e Roderick Palmore

¢ Samuel Skinner

e Carole Stone

Regulatory Oversight and Compliance Committee
e Roderick Palmore

o William Farrow

e Janet Froetscher

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Z.

Cboe Building Corporation

1.

10.

Name: Cboe Building Corporation
Address: 400 South LaSalle Street, Chicago, Illinois 60605

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware General Corporation Law (8 Del. C. § 101, et seq), August 8,

1980.

Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc.

Brief description of business or functions: Owns facility used by Cboe.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: - See attached
amendment indicating the entity name change.

Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

e Alan Dean

e Chris Concannon
e Ed Tilly

Current Officers

e Chris Concannon (President)
e Alan Dean (Treasurer)

e LuAnn O’Shea (Secretary)

Indication of whether such business or organization ceased o be associated with
the applicant during previous year: Not applicable.
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AA. CBOE.LLC

1.

10.

Name: CBOE, LLC
Address: 400 South LaSalle Street, Chicago, Illinois 60605

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq),
August 22, 2001.

Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc.

Brief description of business or functions. CBOE, LLC is a limited liability
company member of OneChicago, LLC.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
e Chris Concannon
o EdTilly

Current Officers

e Chris Concannon (President)

e Andrew Lowenthal (Vice President)
e Alan Dean (Treasurer)

¢ Joanne Moffic-Silver (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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BB. CBOEI LLC

1.

10.

Name: CBOE 111, LLC

. Address: 400 South LaSalle Street, Chicago, Illinois 60605

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq),
May 2, 2014. :

Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc.

Brief description of business or functions: Holding company for investment in

Tradelegs, LLC.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

e John Deters

e Chris Concannon
e Ed Tilly

Current Officers
e Chris Concannon (President)
John Deters (Vice President)

L]
. e Alan Dean (Treasurer)
[ ]

Joanne Moffic-Silver (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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CC. Cboe Bats, LLC

1.

10.

Name: Cboe Bats, LLC
Address: 400 South LaSalle Street, Chicago, Illinois 60605

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq),
September 25, 2016.

Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc.

Brief description of business or functions: Holding company.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

e Alan Dean

e Chris Concannon
o Ed Tilly

Current Officers

e Chris Concannon (President)
Bryan Harkins (Senior Vice President)
John Deters (Vice President)

Chris Isaacson (Vice President)

Brian Schell (Vice President)

Alan Dean (Treasurer)

Joanne Moffic-Silver (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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DD. CBOE Livevol, LL.C

1.

10.

Name: CBOE Livevol, LLC
Address: 400 South LaSalle Street, Chicago, Illinois 60605

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq),
May 29, 2015.

Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc.

Brief description of business or functions: CBOE Livevol, LLC provides equity
and index options technology for professional and retail traders, which includes
options strategy backtesting, trade analysis and volatility modeling technologies
and historical data.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

e Andrew Lowenthal
e John Deters

e Catherine Clay

Current Officers

e John Deters (President)

e Andrew Lowenthal (Vice President)

e Catherine Clay (Vice President)

e Chris Isaacson (Vice President)
Dave Reynolds (Treasurer)

e Joanne Moffic-Silver (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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EE.

Cboe UK Limited

1.

10.

Name: Cboe UK Limited
Address: Level 30, The Leadenhall Building, 122 Leadénhall Street, London,
United Kingdom EC3V 4AB

Form of organization: Private Limited Company.

Name of state, statute under which organized and date of incorporation: England
and Wales, Companies Act 2006, Marph 10, 2016.

Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc. '

Brief description of business or functions: Marketing and business development
services.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors -
e None

Current Officers
e Dave Gray

Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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FF. CBOE Vest, LLC

1.

10.

Name: CBOE Vest, LLC .
Address: 400 South LaSalle Street, Chicago, Illinois 60605

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq),
December 10, 2015.

Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc.

Brief description of business or functions: Holding company of majority equity
investment in Vest Financial Group, Inc.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

e John Deters

e Chris Concannon
e EdTilly

Current Officers

e Chris Concannon (President)

e John Deters (Vice President)

e Alan Dean (Treasurer)

e Joanne Moffic-Silver (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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GG. Loan Markets, LLC

1.

10.

Name: Loan Markets, LLC '
Address: 400 S. LaSalle Street, Chicago, Illinois 60605

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq),
May 11, 2015.

Brief description of nature and extent of affiliation: Wholly—owned subsidiary of
Cboe Global Markets, Inc.

Brief description of business or functions: Holding company for investment in
American Financial Exchange, LLC.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

e John Deters

e Chris Concannon
e [Ed Tilly

Current Officers

e Chris Concannon (President)
John Deters (Vice President)
Alan Dean (Treasurer)

Joanne Moffic-Silver (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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HH. Cboe Data Services, LLC

1. Name: Cboe Data Services, LLC
Address: 400 South LaSalle Street Chicago, Illinois 60605

2. Form of organization: Limited Liability Company.

3. Name of state, statute under which organized and date of incorporation:
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq),
February 21, 2006.

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc.

5. Brief description of business or functions: Cboe Data Services, LLC sells market
data.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

8. Copy of existing by-laws: No changes.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

e Eric Frait

Bryan Harkins
Chris Isaacson
Jim Roche

Curt Schumacher

Current Officers

e Chris Isaacson (President)

Bryan Harkins (Senior Vice President)
Kevin Carrai (Vice President)

Jim Roche (Vice President)

Alan Dean (Treasurer)

Joanne Moffic-Silver (Secretary)

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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II.

Signal Trading Systems, LLC

1.

10.

Name: Signal Trading Systems, LLC (“STS”) .
Address: 400 South LaSalle Street, Chicago, Illinois 60605

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq),
May 13, 2010.

Brief description of nature and extent of affiliation: Fifty percent (50%)
subsidiary of Cboe Exchange, Inc.

Brief description of business or funcﬁons.‘ STS developed and markets a multi-
asset front-end order entry system known as “Pulse”.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing commiltees
and persons performing similar functions: There are no directors or officers of
Signal Trading Systems, LLC.

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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- JJ.

The Options Exchange, Incorporated

1.

10.

Name: The Options Exchange, Incorporated
Address: 400 South LaSalle Street, Chicago, IL 60605

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Delaware, Delaware General Corporation Law (8 Del. C. § 101, et seq), January
7,1974.

Brief description of nature and extent of affiliation: Wholly-owned subsidiary of
Cboe Global Markets, Inc.

Brief description of business or functlons The Options Exchange, Incorporated
has been inactive since its incorporation.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

e Alan Dean

¢ Chris Concannon
e Ed Tilly

Current Officers

Ed Tilly (Chairman)

Chris Concannon (President)
Alan Dean (Treasurer)

Joanne Moffic-Silver (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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KK. Vest Financial Group, Inc.

1.

10.

Name: Vest Financial Group, Inc.
Address: 8300 Greensboro Drive, 8™ Floor, McLean, VA 22102

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:.
Delaware, Delaware General Corporation Law (8 Del. C. §101, et seq), January 2,
2015.

Brief description of nature and extent of affiliation: Majority-owned subsidiary of
CBOE Vest, LLC.

Brief description of business or functions: Through its subsidiaries, provides
options-based investment advisory services.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: No changes.
Copy of existing by-laws: No changes.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
e John Deters
e Karan Sood
¢ William Speth

Current Officers
e Karan Sood (Chief Executive Officer)
e Jeffrey Chang (Chief Financial Officer)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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LL. Cboe Hong Kong Limited

L.

10.

Name: Cboe Hong Kong Limited
Address: 6% Floor, Alexandra House, 18 Chater Road, Central Hong Kong

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation: Hong
Kong under the Companies Ordinance (Chapter 622 of the Laws of Hong Kong),
May 29, 2017.

Brief description of nature and extent of affiliation: Cboe Hong Kong Limited is
wholly-owned by Bats Worldwide Holdings Limited, which is an affiliate of the
Exchange.

Brief description of business or functions: Marketing and business development
services (business expected to commence in September 2017).

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached
amendment indicating the entity name change.

Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
e Dave Gray

Current Officers

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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MM. Bats Hotspot SEF LLC

1.

10.

Name: Bats Hotspot SEF LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed .
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on May 1, 2015.

Brief description of nature and extent of affiliation: As of August 18, 2016, Bats
Hotspot SEF LLC ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws: Not applicable

Name and title of present officers, governors, members of standing committees
and persons performing similar functions: None.

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of August 18, 2016, Bats Hotspot SEF
LLC ceased to exist.
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NN. Bats Global Markets, Inc.

1.

10.

Name: Bats Global Markets, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.

Brief description of nature and extent of affiliation: On February 28, 2017, Bats
Global Markets, Inc. was merged with and into Cboe Bats, LLC, with Cboe Bats,
LLC as the surviving corporation. '

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions: None.

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of February 28, 2017, Bats Global -
Markets, Inc. ceased to exist.
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00. DerivaTech Corporation

1.

10.

Name: DerivaTech Corporation
Address:

Form of organization: Corporation.
Name of state, statute under which organized and date of incorporation:

Brief description of nature and extent of affiliation: DerivaTech Corporation, a
previously wholly-owned subsidiary of CBOE Holdings, was dissolved on
December 22, 2016.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions: None. '

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: DerivaTech Corporation, a previously wholly-
owned subsidiary of CBOE Holdings, was dissolved on December 22, 2016.
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Delaware

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE RESTATED CERTIFICATE OF “BATS BZX EXCHANGE, INC.”,
CHANGING ITS NAME FROM "BATS BZX EXCHANGE, INC." TO "CBOE BZX
EXCHANGE, INC.", FILED IN THIS OFFICE ON THE SIXTEENTH DAY OF
OCTOBER, A.D. 2017, AT 10:13 O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.
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Authentication: 203408847
‘Date: 10-17-17
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State. of Delaware
Secretary of State
Division of Corporations
Delivered 10:13 PM 16/16/2617

SECOND AMENDED AND RESTATED FILED 10:13 P 107162017

SR 20176643028 - File Number 4450647
CERTIFICATE OF INCORPORATION
of

BATS BZX EXCHANGE, INC,

The corporation filed its original Certificate of Incorporation with the Secretary of State of
the State of Delaware on November 1, 2007 under the name BATS Exchange, Inc. This Second
Amended and Restated Certificate of Incorporation of the corporation, which only restates and
integrates and does not further amend (except as permitted under Section 242(a)(1) of the
General Corporation Law of the State of Delaware in order to change the name of the
corporation) the provisions of the corporation’s Amended and Restated Certificate of
Incorporatmm was duly adopted by the Board of Directors of the corporation in accordance with

the provisions of Sections 242(b)(1) and 245 of the General Corporation Law of the State of
Delaware. The Amended and Restated Certificate of Incorporation of the corporation is hereby
amended, integrated and restated to read in its entirety as follows:

FIRST:  The name of the corporation (the “Corporation’) is Cboe BZX Exchange, Inc.

SECOND:  The address of the registered office of the Corporation in the State pf Delaware
1§ Corporation Trust Center, 1209 Orange Street, in the City of Wilmington, County of New :
Castle, Delaware 19801 1-1297. The name of the Corporation’s registered agent af such address
shall be The Corporation Trust Company.

THIRD:  The nature of the bsmne:ﬁ OF purposes 1o b{: cnnduc&mi or promoted by the
Corporation is:

......

:erm int the Securities %xc%_}a_u&e Actof 3934, as ammdeé (“t e “Ac%”),

(b) To provide a securities market place with high standards of honor and infegrity
among its Exchange Members and other persons holding rights to access the Corporation’s
facilities and 1o promote and maintain just and equitable pr :nc;pies of trade and business.
The term “Exchange Member” shal] have the meaning given {o that termin Section 1.1 of

the Corporation’s i}}idws as the same may be amended from time 1o time (the
“Corporation’s Bylaws”); and _

(¢) To engage in any other lawful act or activity for which corporations may be

organized under the General Corporation Law of the State of Delaware (“GCL").

FOURTH:  The total number of shares of stock which the Corporation shall have authority

to issue is one thousand (1,000) shares of common stock having a par value of $0.01 per share
{the “"Common Stock™). Bats Global Markets Holdings, Inc. will be the sole owner of the
 Common Stock. Any sale, transfer or assignment by Bats Global Markets Holdings, Inc. of any
“shares of Common Stock will be subject to prior approval by the Securities and Exchange
“Commission (the “Commission”) pursuant to the rule filing procedure under Section 9 of the.
Act, ; :
FIFTH: (2) The governing body of the Corporation shall be its Board of Directors. The
business and affairs of the Corporation shall be managed by or under the direction of the Board
of Directors.



(b) The Board of Directors of the Corporation shall consist nf not less than 3 directors, the
exact number to be fixed in accordance with the Corporation’s Bylaws.

{¢) Only persons who are nominated by the Nominating and Governance Committee shall
be eligible for election as directors. The Nominating and Governance Committee shall be bound
to accept and nominate (a) the mdmdualgs} recommended by the Representative Director
Nominating Body (as defined in the Corporation’s Bylaws) for nomination as Representative
Director (as defined in the Corporation’s Bylaws), provided that the individuals so nominated by
the Representative Director Nominating Body are not opposed by a petition candidate or (b) the
individual(s) who receive the most votes pursuant to a petition election as set forth in Section 32
of the Corporation’s Bylaws; provided, however, that any individual(s) recommended by the
Representative Director Nominating Body and any individual(s) who are petition candidates
pursuant to clause (b) of the preceding sentence shall satisfy the compositional requirements
determined by the Board of Directors from time to time pursuant to a resolution adopted by the
Board in accordance with Section 3.1 of the Corporation’s Bylaws, designating the number of
Representative Directors that are Non-Industry Directors and Industry Directors (if any), as such
terms are defined in the Corporation’s Bylaws; and provided further, that the Board of Directors
and/or Nominating and Governance Committee, as applicable, shatl make such determinations as
to whether a director candidate satisfies applicable qualifications for election as a director
pursuant to and in accordance with Section 3.1 of the Corporation’s Bylaws,

(d) In discharging his or her responsibilities as a member of the Board of Directors, and to
the fullest extent permitted by law, each direcior shall take into consideration the effect that his
or her actions would have on the ability of the Corporation to carry out the Corporation’s

“responsibilities under the Act and on the ability of the Corporation: to engage in conduct that
fosters and does not interfere with the Corporation’s ability to prevent fraudulent and
manipulative acts and practices; to promote just and equitable principles of trade; to foster
cooperation and coordination with persons engaged in regulating, clearing, settling, processing
information with respect to, and facilitating {ransactions in securities; to remove impediments o ;

~and perfect the mechanisms of a free and open market and a national market system; and, in e
general, to protect investors and the public interest. In discharging his or her responsibilitiesasa
member of the Board of Directors or as an officer or employee of the Corporation, each such
director, officer or employee shall comply with the federal securities laws and the rules and
regulations thercunder and shall cooperate with the Commission, and the Corporation pursuant to
its regulatory authority. -

SIXTH:  (a) The (‘oxporanon shall, to the fullest extent pu;mmd by applicable law as it
presently exists or may hereafler be amended, indemnify and hold harmless any person {a
“Covered Person”) who was or is made or is threatened to be made a party or is otherwise
involved in any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative (a “proceeding™), by reason of the fact that he or she is
or was a director, officer or member of a committee of the Corporation, or, while a director or
officer of the Corporation, is or was serving at the request of the C orporation as a director or
officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise or non-profit entity, including service with respect to employee benefit plans, against
all lability and loss suffered and expenses {including attorneys’ fees), judgment, fines and
amounts paid in settlement actually and reasonably incurred by such Covered Person in

“connection with a proceeding. Notwithstanding the preceding sentence, except as otherwise




provided in Section (¢) of this Article Sixth, the Corporation shall be required to indemnify a
Covered Person in connection with a proceeding (or part thereof) commenced by such Covered
Person only if the commencement of such proceeding (or part thereof) by the Covered Person
was authorized in the specific case by the Board of Directors of the Corporation.

(b) Expenses (including attorneys’ fees) incurred by a Covered Person in defending a
proceeding, including appeals, shall, to the extent not prohibited by law, be paid by the
Corporation in advance of the final disposition of such proceeding; provided, however, that the
Corporation shal] not be required to advance any expenses to a person against whom the
Corporation directly br ing,,x an action, suit or proceeding alleging that such person (1) committed
an act or omission not in good faith or (2) commitied an act of intentional misconduct or a
knowing violation of law. Additionally, an advancement of expenses incurred by a Covered
Person shall be made only upon delivery to the Corporation of an undertaking, by or on behalf of
such Covered Person, to repay all amounts so advanced if it shall ultimatuiy be determined by
final judicial decision from which there is no further right to appeal or otherwise in accordance
with Delaware law that such Covered Person is not entitled to be indemnified for such expenses

under this Article Sixth.

(¢) If a claim for indemnification (following the final disposition of such action, suit or
proceeding) or advancement of expenses under this Article Sixth is not paid in full within thirty
days after a written claim therefor by the Covered Person has been received by the Corporation,
the Covered Person may file suit to recover the unpaid amount of such claim and, if successful in
whole or in part, shall be entitled to be paid the expense of prosecuting such claim to the fullest
extent permitted by law. In any action the Corporation shall have the burden of proving that the
Covered Person is not entitled to the requested indemnification or advancement of expenses
under applicable law.

(d) The provisions of this Article Sixth shall be deemed to be a contract between the
Corporation and each Covered Person who serves in any such capacity at any time while this
Article Sixth is in effect, and any repeal or modification of any applicable law or of this
Article Sixth shall not affect any rights or obligations then existing with respect to any state of
facts then or theretofore existing or any action, suit or proceeding theretofore or thereafter
brought or threatened based in whole or in part upon any such state of facts.

() Persons not expressly covered by the foregoing provisions of this Article Sixth, such as
those (x) who are or were employees or agents of the Corporation, or are or were serving at the
request of the Corporation as cmpioyecs or agents of another corporation, partnership, joint
venture, trust or other enterprise, or () who are or were directors, officers, employees or agents
of a constituent corporation absorbed in a consolidation or merger in which the Corporation was
the resulting or surviving corporation, or who are or were serving at the request of such
constituent corporation as directors, officers, c,mplcyees or agents of another corporation,
partnership, joint venture, trust or other enterprise, may be indemnified or ady anced expenses to
the extent authorized at any time or from time to time by the Board of Directors.

(f) The rights conferred on any Covered Person by this Article Sixth shall not be deemed
exclusive of any other rights to which such Covered Person may be entitled by law or otherwise,
and shall continue as to a person who has ceased to be a director, officer, employee or agent and
shall inure to the benefit of the heirs, executors and-administrators of such person.



(2) The Corporation’s obligation, if any, to indemnify or to advance expenses to any
Covered Person who was or is serving at its request as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust, enterprise or nonprofit entity shall be
reduced by any amount such Covered Person may collect as indemnification or advancement of
expenses from such other corporation, partnership, joint venture, trust, enterprise or non-profit
entity. .

(h) Any repeal or modification of the foregoing provisions of this Article Sixth shall not
adversely affect any right or protection hereunder of any Covered Person in respect of any act or
omission occurring prior to the time of such repeal or modification.

(i) The Corporation may purchase and maintain insurance, at its expense, to protect itself
and any director, manager, officer, trustee, employee or agent of the Corporation or another
corporation, or of a partnership, limited liability company, joint venture, trust or other enterprise
against any expense, liability or loss (as such terms are used in this Article Sixth), whether or not
the Corporation would have the power to indemnify such person against such expense, liability
or loss under the GCL.

SEVENTH: The Corporation reserves the right to amend this Certificate of Incorporation,
and to change or repeal any provision of this Certificate of Incorporation, in the manner
preseribed at the time by statute, and all rights conferred upon stockholders by this Certificate of
Incorporation are granted subject to this reservation. Before any amendment to, or repeal of, any
provision of this Certificate of Incorporation shall be effective, those changes shall be submitted
to the Board of Directors of the Corporation and if such amendment or repeal must be filed with
or filed with and approved by the Commission, then the proposed changes to this Certificate of
Incorporation shall not become effective until filed with or filed with and approved by the
Comimission, as the case may be.

EIGHTH: A director of the Corporation shall not be liable to the Corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director, except to the extent
such exemption from liability or limitation thereof is not permitted under the GCL as the same
exists or may hereafter be amended. Any amendment, modification or repeal of the foregoing
sentence shall not adversely affect any right or protection of a director of the Corporation
hereunder in respect of any act or omission oceurring prior to the time of such amendment,
modification or repeal.

NINTH: Unless and except to the extent that the Corporation’s Bylaws shall so require, the
election of directors of the Corporation need not be by written ballot.

TENTH: In furtherance and not in limitation of the powers conferred by the laws of the
State of Delaware, the Board of Directors of the Corporation is expressly authorized 1o make,
alter and repeal the Corporation’s Bylaws.

ELEVENTH: To the fullest extent permitted by law, all confidential information pertaining
to the self-regulatory function of the Corporation (including but not limited to disciplinary
matters, trading data, trading practices and audit information) contained in the books and records
* of the Corporation shall: (i) not be made available to any persons other than to those officers,
directors, employees and agents of the Corporation that have a reasonable need to know the
contents thereof: (ii) be retained in confidence by the Corporation and the officers, directors,
employees and agents of the Corporation; and (iii) not be used for any commercial purposes.



Nothing in this Article Eleventh shall be interpreted as to limit or lmpedu the rights of the
Commission to access and examine such confidential information pursuant to the federal
securities laws and the rules and regulations thereunder, or to limif or impede the ability of any
officers, directors, employees or agents of the Corporation to disclose sueh confidential
information fo the Commission.

IN WITNESS WHEREOF, BATS BZX Exchangs, Inc. has caused this certificate to be
signed as of thisisth day of October, 2017,
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BATS BZXAL
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Its: Chief Executive Officer '




SEVENTH AMENDED AND RESTATED
BYLAWS OF
CBOE BZX EXCHANGE, INC.
, ARTICLE I Definitions
Section 1.1. Definitions.

When used in these Bylaws, except as expressly otherwise provided or unless the context
otherwise requires:

(a) The term “Act” means the Securities Exchange Act of 1934, as amended.

(b) The term “affiliate” of a Person or “affiliated with” another Person means a Person
who, directly or indirectly, controls, is controlled by, or is under common control with, such
~ other person. '

(¢) The term “Board” means the Board of Directors of the Corporation.
(d) The term “Corporation” means Cboe BZX Exchange, Inc.

(e) The term “Exchange” means the Corporation, its exchange market and any facilities
thereof.

(f) The term “Exchange Member” shall have the same meaning as the term “Member”
in the Rules of the Exchange.

(2) The term “Person” shall mean an individual, partnership (general or limited), joint
stock company, corporation, limited liability company, trust or unincorporated organization,
or any governmental entity or agency or political subdivision thereof.

(h) The term “Rules” means the rules of the Exchange as adopted or amended from time
to time.

(i) The term “associated with an entity” means any partner, officer or director of such
entity (or any person occupying a similar status or performing similar functions), any person
directly or indirectly controlling, controlled by, or under common control with such entity, or
any employee of such entity. '

(i) The term “Representative Director Nominating Body” shall mean the Industry-
Director Subcommittee of the Nominating and Governance Committee if there are at least
two Industry Directors on the Nominating and Governance Committee. If the Nominating
and Governance Committee has less than two Industry Directors, than the “Representative
Director Nominating Body” shall mean the Exchange Member Subcommittee of  the
Advisory Board.

ARTICLE II Stockholders
Section 2.1. Place of Meetings.

All meetings of stockholders shall be held at such place within or without the State of
Delaware as may be designated from time to time by the Board or the Chairman of the Board (or,



if there is no Chairman of the Board, the Chief Executive Officer) or, if not so designated, at the
principal place of business of the Corporation in Chicago, Illinois.

Section 2.2. Annual Meetings.

If required by applicable law, an annual meeting of stockholders shall be held on the third
Tuesday in May of each year or such other date as may be fixed by the Board, at such time as
may be designated by the Secretary prior to the giving of notice of the meeting, for the purpose
of electing directors to fill expiring terms and any vacancies in unexpired terms and for the
transaction of business as may properly come before the meeting. In no event shall the annual
meeting date each year be prior to the completion of the process for the nomination of the
Representative Directors for that annual meeting as set forth in Sections 3.1 and 3.2.

Section 2.3. Special Meetings.

Special meetings of stockholders, for any purpose or purposes, unless otherwise prescribed
by statute or by the Certificate of Incorporation of the Corporation, may be called by the
Chairman of the Board or by a majority of the Board.

Section 2.4. Notice of Stockholders’ Meetings.

Unless otherwise prescribed by statute or the Certificate of Incorporation, notice of each
meeting of stockholders, stating the date, time and place thereof, and, in the case of special
meetings, the purpose or purposes for which such meeting is called, shall be given to each
stockholder of record entitled to vote thereat not more than 60 days and at least 10 days before
the date of the meeting.

Section 2.5 Quorum and Adjournments.

Except as otherwise provided by statute or the Certificate of Incorporation, a majority of the
outstanding stock of the Corporation entitled to vote at the meeting, when present in person or
represented by proxy, shall constitute a quorum at all meetings of stockholders for the
transaction of business. If such quorum shall not be present or represented by proxy at any
meeting of stockholders, holders of a majority of the stock present in person or represented by
proxy at the meeting shall have power to adjourn the meeting from time to time, without notice
other than announcement at the meeting unless otherwise required by statute, until a quorum
shall be present or represented. At any such adjourned meeting at which a quorum is present, any
business may be transacted which might have been transacted at the meeting as originally
notified. Nothing in these Bylaws shall affect the right to adjourn a meeting from time to time
where a quorum is present.

Section 2.6. Voting by Stockholders.

With respect to any question brought before a meeting, when a quorum is present, a majority
of the votes properly cast on any question shall decide the question, unless the question is one
upon which by express provision of statute or the Certificate of Incorporation, a different vote is
required, in which case such express provision shall govern and control. Notw1thstand1ng the
preceding sentence, a plurality of votes properly cast shall elect the directors.



Section 2.7. Determination of Stockholders of Record.

(a) The Board may fix a record date to determine the stockholders entitled to notice of and
to vote at a meeting of stockholders or any adjournment thereof (“Record Date). The Record
Date shall not be more than 60 days nor less than 10 days before the date of the meeting.

(b) If no Record Date is fixed by the Board for a meeting of stockholders, the Record Date
for the meeting shall be at the close of business on the day preceding the date on which notice of
the meeting is given by the Corporation.

(¢) A Record Date shall apply to any adjournment of a meeting of stockholders; provided,
however, that the Board may fix a new Record Date for the adjourned meeting.

Section 2.8. Action by Written Consent of Stockholders.

Unless otherwise restricted by the Certificate of Incorporation, any corporate action upon
which a vote of stockholders is required or permitted may be taken without a meeting, without
prior notice and without a vote, if a consent in writing, setting forth the action so taken, shall be
signed by the holders of outstanding stock having not less than the minimum number of votes
that would be necessary to authorize or take such action at a meeting at which all shares entitled
to vote on that matter were present and voted and shall be delivered to the Corporation in the
manner required by law at its registered office within the State of Delaware or at its principal
place of business or to an officer or agent of the Corporation having custody of the book in
which proceedings of meetings of stockholders of the Corporation are recorded. Every written
consent shall bear the date of signature of each stockholder who signs the consent and no written
consent shall be effective to take the corporate action referred to in the consent unless, within
60 days of the earliest dated consent delivered to the Corporation, written consents signed by a
sufficient number of holders to take action are delivered to the Corporation as required by these
Bylaws or by applicable law. Prompt notice of the taking of the corporate action without a
meeting by less than unanimous written consent shall be given to those stockholders who have
not so consented in writing.

ARTICLE III Board of Directors
Section 3.1. Number, Election and Term of Office of Directors.

The Board shall consist of not less than 5 directors. The Board shall determine from time to
time pursuant to resolution adopted by the Board the total number of directors, the number of
Non-Industry Directors and Industry Directors (if any), and the number of Representative
Directors that are Non-Industry Directors and Industry Directors (if any). In no event shall the
number of Non-Industry Directors ‘constitute less than the number of Industry Directors
(excluding the Chief Executive Officer from the calculation of Industry Directors for such
purpose). In addition, at all times at least 20% of directors serving on the Board shall be
Representative Directors nominated (or otherwise selected through the petition process) as
provided for in Section 3.2 by the Representative Director Nominating Body.

A “Non-Industry Director” is a pefson who is not an Industry Director.

An “Industry Director” is any director who (i) is an Exchange Member or otherwise subject
to regulation by the Exchange; (ii) is a broker-dealer or an officer, director or employee of a



broker-dealer or has been in any such capacity within the prior three years; (iii) is, or was within
the prior three years, associated with an entity that is affiliated with a broker-dealer whose
revenues account for a material portion of the consolidated revenues of the entities with which
the broker-dealer is affiliated; (iv) has a material ownership interest in a broker-dealer and has
investments in broker-dealers that account for a material portion of the director's net worth; (v)
has a consulting or employment relationship with or has provided professional services to the
Exchange or any of its affiliates or has had such a relationship or has provided such services
within the prior three years; or (vi) provides, or has provided within the prior three years,
professional or consulting services to a broker-dealer, or to an entity with a 50% or greater
ownership interest in a broker-dealer whose revenues account for a material portion of the
consolidated revenues of the entities with which the broker-dealer is affiliated, and the revenue
from all such professional or consulting services accounts for a material portion of either the
revenues received by the director or the revenues received by the director’s firm or partnership.

Notwithstanding the foregoing, a director shall not be deemed to be an “Industry Director”
solely because either (A) the person is or was within the prior three years an outside director of a
broker-dealer or an outside director of an entity that is affiliated with a broker-dealer, provided
that the broker-dealer is not an Exchange Member or otherwise subject to regulation by the
Exchange, or (B) the person is or was within the prior three years associated with an entity that is
affiliated with a broker-dealer whose revenues do not account for a material portion of the
consolidated revenues of the entities with which the broker-dealer is affiliated, provided that the
broker-dealer is not an Exchange Member or otherwise subject to regulation by the Exchange.
At all times, at least one Non-Industry Director shall be a Non-Industry Director exclusive of the
exceptions provided for in the immediately preceding sentence and shall have no material
business relationship with a broker or dealer or the Exchange or any of its affiliates. For purposes
of this Section 3.1, the term “outside director” shall mean a director of an entity who is not an
employee or officer (or any person occupying a similar status or performing similar functions) of
such entity.

The Board of Directors of the Exchange or the Nominating and Governance Committee of
the Board shall make all materiality determinations under the foregoing two paragraphs. A
director shall qualify as a Non-Industry Director only so long as such director meets the
requirements for that position.

Directors will serve one-year terms ending on the annual meeting following the meeting at
which such directors were elected or at such time as their successors are elected or appointed and
qualified, except in the event of earlier death, resignation, disqualification or removal.

Only persons who are nominated as Representative Directors by the Nominating and
Governance Committee shall be eligible for election as Representative Directors. The
Nominating and Governance Committee shall be bound to accept and nominate the
Representative Director nominees recommended by the Representative Director Nominating
Body, provided that the Representative Director nominees are not opposed by a petition
candidate as forth in Section 3.2 below. If such Representative Director nominees are opposed
by a petition candidate then the Nominating and Governance Committee shall be bound to accept
and nominate the Representative Director nominees who receive the most votes pursuant to a
Run-off Election as set forth in Section 3.2 below.



The Nominating and Governance Committee shall determine, subject to review by the
Board, whether a director candidate satisfies the applicable qualifications for election as a
director, and the decision of that committee shall, subject to review, if any, by the Board, be
final.

Section 3.2. Nomination of Representative Directors.

The Representative Director Nominating Body shall recommend a number of directors that
equals 20% of the total number of directors serving on the Board (the “Representative
Director(s)”), provided that if 20% of the directors then serving on the Board is not a whole
number, such number of Representative Directors shall be rounded up to the next whole number.
Directors not recommended by the Representative Director Nominating Body shall be nominated
by the Nominating and Governance Committee. Any person nominated by the Representative
Director Nominating Body and any petition candidate nominated pursuant to this Section 3.2
shall satisfy the compositional requirements determined by the Board from time to time pursuant
to a resolution adopted by the Board in accordance with Section 3.1, designating the number of
Representative Directors that are Non-Industry Directors and Industry Directors (if any).

The Representative Director Nominating Body shall provide a mechanism for Exchange
Members to provide input to the Representative Director Nominating Body with respect to
nominees for the Representative Directors. The Representative Director Nominating Body shall
issue a circular to Exchange Members identifying the Representative Director nominees selected
by the Representative Director Nominating Body not earlier than December 1% and not later than
January 15th, or the first business day thereafter if January 15th is not a business day.

Exchange Members may nominate alternative candidates for election to the Representative
Director positions to be elected in a given year by submitting a petition signed by individuals
representing not less than 10% of the Exchange Members at that time. Petitions must be filed
with the Secretary no later than 5:00 p.m. (Chicago time) on the 10™ business day following the
issuance of the circular to the Exchange Members identifying the Representative Director
nominees selected by the Representative Director Nominating Body (the “Petition Deadline”).
The names of all Representative Director nominees recommended by the Representative Director
Nominating Body and those selected pursuant to a valid and timely petition shall, immediately
following their selection, be given to the Secretary who shall promptly issue a circular to all of
the Exchange Members identifying all such Representative Director candidates.

If one or more valid petitions are received, the Secretary shall issue a circular to all of the
Exchange Members identifying those individuals nominated for Representative Director by the
Representative Director Nominating Body and those individuals nominated for Representative
Director through the petition process as well as of the time and date of a run-off election to
determine which individuals will be nominated as Representative Director(s) by the Nominating

-and Governance Committee (the “Run-off Election”). The Run-off Election will be held not
more than 45 days after the Petition Deadline. In any Run-off Election, each Exchange Member
shall have one vote for each Representative Director position to be filled that year; provided,
however, that no Exchange Member, either alone or together with its affiliates, may account for
more than 20% of the votes cast for a candidate, and any votes cast by an Exchange Member,
either alone or together with its affiliates, in excess of this 20% limitation shall be disregarded.
Votes may be cast in person or by proxy. Additionally, in any Run-off Election, one-third of the
Exchange Members entitled to vote, when present in person or represented by proxy, shall



constitute a quorum for purposes of the Run-off Election. The Secretary shall issue a circular to .
all of the Exchange Members setting forth the results of the Run-off Election. The number of
individual Representative Director nominees equal to the number of Representative Director

positions to be filled that year receiving the largest number of votes in the Run-off Election (after

taking into account the voting limitation set forth herein) will be the persons approved by the

Exchange Members to be nominated as the Representative Director(s) by the Nominating and

Governance Committee for that year.

Section 3.3. Powers of the Board.

The Board shall be the governing body of the Corporation and shall be vested with all
powers necessary for the management of the business and affairs of the Corporation and for the
promotion of its welfare, objects and purposes. The Board shall regulate the business conduct of
Exchange Members and may exercise all such powers of the Corporation and do all such lawful
acts and things as are not by statute or the Certificate of Incorporation directed or required to be
exercised or done by others. In the exercise of such powers, the Board may organize such
subsidiary corporations, impose such fees and charges, adopt or amend such Rules, issue such
orders and directions, and make such decisions as it deems necessary or appropriate. It may
prescribe and impose penalties for violations of the Rules, for neglect or refusal to comply with
orders, directions or decisions of the Board, or for any other offenses against the Corporation.

Section 3.4. Resignation, Disqualification and Removal of Directors.

(a) A director may resign at any time by giving written notice of his resignation to the
Chairman of the Board or the Secretary, and such resignation, unless specifically contingent
upon its acceptance, will be effective as of its date or of the date specified therein.

(b) In the event any Industry Director or Non-Industry Director fails to maintain the
qualifications required for such category of director in Section 3.1 hereof, of which failure the
Board shall be the sole judge, the term of office of such director shall terminate and such director
shall thereupon cease to be a director, his office shall become vacant and, notwithstanding any
- provision to the contrary, the vacancy may be filled by the Board with a person who qualifies for
the category in which the vacancy exists. Notwithstanding the foregoing, unless otherwise
required by statute, the Certificate of Incorporation, regulations of the Securities and Exchange
Commission (“SEC™) or, if applicable, the regulations of any listing exchange on which the
Corporation is listed, a director who fails to maintain the applicable qualifications may be
allowed the later of (i)45 days from the date when the Board determines the director is
unqualified or (ii) until the next regular Board meeting following the date when the Board makes
such determination, in which to requalify. Following the date when the Board determines the
director is unqualified, the director shall be deemed not to hold office and the seat formerly held
by the director shall be deemed to be vacant for all purposes. The Board shall be the sole judge
of whether the director has requalified. If a director is determined to have requalified, the Board,
in its sole discretion, may fill an existing vacancy in the Board or may increase the size of the
Board, as necessary, to appoint such director to the Board; provided, however, that the Board
shall be under no obligation to return such director to the Board.

(¢) No Representative Director may be removed from office by a vote of the stockholders at
any time except for cause, which shall include, but not be limited to (i) a breach of a
Representative Director’s duty of loyalty to the Corporation or its stockholders, (ii) acts or



omissions not in good faith or which involve intentional misconduct or a knowing violation of
law, (iii) transactions from which a Representative Director derived an improper personal
benefit, or (iv) a failure of a Representative Director to be free from a statutory disqualification
(as defined in Section 3(a)(39) of the Act). Any Representative Director may be removed for
cause by the holders of a majority of the shares of stock then entitled to be voted at an election of
directors.

Section 3.5. Filling of Vacancies.

(a) Notwithstanding any provision herein to the contrary, any vacancy in the Board, however
occurring, including a vacancy resulting from an increase in the number of the directors, may be
filled by vote of a majority of the directors then in office, although less than a quorum, or by a
sole remaining director, provided such new director qualifies for the category in which the
vacancy exists. A -director elected to fill a vacancy shall hold office until the next annual
meeting of stockholders, subject to the election and qualification of his or her successor and to
his or her earlier death, resignation, disqualification or removal.

(b)If the Board fills a vacancy resulting from a Representative Director position becoming
vacant prior to the expiration of such Representative Director's term, or resulting from the
creation of an additional Representative Director position required by an increase in the size of
the Board, then the Board shall follow the procedures set forth in this Section 3.5(b). In such an
event, the Representative Director Nominating Body shall either (i) recommend an individual to
the Board to be elected to fill such vacancy or (ii) provide a list of recommended individuals to
the Board from which the Board shall elect the individual to fill such vacancy. The Board
shall elect, pursuant to this Section 3.5(b), only individuals recommended by the Representative
Director Nominating Body; provided, however, the Board shall not be required to take any action
or elect any individual if the Board believes that taking such action or electing such individual
would be contrary to the Board's fiduciary duties. Any vacancy filled pursuant to this Section
3.5(b), shall be filled by the vote of a majority of the directors then in office, although less than a
quorum. The Representative Director Nominating Body shall only recommend individuals to fill
a vacancy in a Representative Director position who satisfy the compositional requirements
designated by the Board from time to time pursuant to resolution adopted by the Board in
accordance with Section 3.1, designating the number of Representative Directors that are Non-
Industry Directors and Industry Directors (if any). :

Section 3.6. Chairman of the Board of Directors.

The Board shall appoint one of the directors to serve as Chairman of the Board. Except as
provided for in Section 3.7 hereof, the Chairman of the Board shall be the presiding officer at all
meetings of the Board and stockholders and shall exercise such other powers and perform such
other duties as are delegated to him or her by the Board.

Section 3.7. Lead Director.

The Board may appoint one of the Non-Industry Directors to serve as the Lead Director. The
Lead Director shall perform such duties and possess such powers as the Board may from time to
time prescribe. The Lead Director, if appointed, shall be authorized to preside at meetings of the
directors that are not officers or employees of the Exchange. ‘



Section 3.8. Acting Chairman and Vacancy in Chairman Position.

(a) In the absence or inability to act of the Chairman of the Board, the Board may designate
an Acting Chairman of the Board. The Acting Chairman of the Board, in the absence or inability
to act of the Chairman, shall be presiding officer at all meetings of the Board and shall exercise
such other powers and perform such other duties as are delegated to the Acting Chairman by the
Board.

(b) If a vacancy occurs in the office of Chairman, the Board may fill such vacancy by the
affirmative vote of at least a majority of the directors then in office.

Section 3.9. Quorum.

At all meetings of the Board, two-thirds of the number of directors then in office shall
constitute a quorum for the transaction of business, and the vote of a majority of the directors
present at any meeting at which a quorum is present shall be the act of the Board, except as may
be otherwise specifically provided by statute or the Certificate of Incorporation. If a quorum
shall not be present at any meeting of the Board, a majority of the directors present thereat may
adjourn the meeting from time to time, without notice other than announcement at the meeting,
until a quorum shall be present.

Section 3.10. Regular Meetings.

Regular meetings of the Board shall be held at such time and at such place as shall from time
to time be determined by the Chairman of the Board with notice of such determination provided
to the full Board.

Section 3.11. Special Meetings.

Special meetings of the Board may be called by the Chairman of the Board and shall be
called by the Secretary upon the written request of any four directors. The Secretary shall give at
least 24 hours notice of such meeting to each director, in a manner permitted by Section 7.1.
Every such notice shall state the time and place of the meeting which shall be fixed by the person
calling the meeting, but need not state the purpose thereof except as otherwise required by
statute.

Section 3.12. Participation in Meeting.

Members of the Board or of any committee thereof may participate in a meeting of the Board
or such committee by conference telephone or other communications equipment by means of
which all persons participating in the meeting can hear each other, and such participation in a
meeting shall constitute presence in person at such a meeting.

Section 3.13. Action by Written Consent.

Unless otherwise restricted by statute or the Certificate of Incorporation, any action required
or permitted to be taken at any meeting of the Board or of any committee thereof may be taken
without a meeting if all members of the Board or such committee, as the case may be, consent
thereto in writing or by electronic transmission, and the writing or writings or electronic
transmission or transmissions are filed with the minutes of proceedings of the Board or of such
committee.



Section 3.14. Interested Directors.

No director shall be disqualified from participating in any meeting, action or proceeding of
the Board by reason of being or having been a member of a committee which has made prior
inquiry, examination or investigation of the subject under consideration. No director shall
participate in the adjudication of any matter with respect to which the Board is acting as an
adjudicative body under the Rules, and in which such director is personally interested, although
interested directors may be counted in determining the presence of a quorum at the meeting of
the Board or of a committee which authorizes actions with respect to such matter.

ARTICLE IV Committees
Section 4.1. Designation of Committees.

(a) Committees of the Board. The committees of the Board shall consist of an Executive
Committee, a Regulatory Oversight Committee, a Nominating and Governance Committee and
such other standing and special committees as may be approved by the Board. Except as may be
otherwise provided in these Bylaws or as may be otherwise provided for from time to time by -
resolution of the Board, the Board may, at any time, with or without cause, remove any member
of any such committees of the Board.

(b) Committees of the Exchange. The Exchange also shall have such committees as may be
provided in these Bylaws or the Rules or as may be from time to time created by the Board.
Except as may be otherwise provided in these Bylaws, the Rules or the resolution of the Board
establishing any such other committee, the Chief Executive Officer or his or her designee, with
the approval of the Board, shall appoint the members of such Exchange committees (other than
the committees of the Board) and may designate, with the approval of the Board, a Chairman and
a Vice-Chairman thereof. Except as may be otherwise provided in these Bylaws or the Rules,
the Chief Executive Officer or his or her designee, with the approval of the Board, may, at any
time, with or without cause, remove any member of any such Exchange committees.

Section 4.2. The Executive Committee.

The Executive Committee will include the Chairman of the Board, the Chief Executive
Officer (if a director), the Lead Director, if any, at least one Representative Director and such
other number of directors that the Board deems appropriate, provided that in no event shall the
number of Non-Industry Directors constitute less than the number of Industry Directors serving
on the Executive Committee (excluding the Chief Executive Officer from the calculation of
Industry Directors for such purpose). Members of the Executive Committee (other than those
specified in the immediately preceding sentence) shall be recommended by the Nominating and
Governance Committee for approval by the Board. Members of the Executive Committee shall
not be subject to removal except by the Board. The Chairman of the Board shall be the Chairman
of the Executive Committee. Each member of this Committee shall be a voting member. The
members of the Executive Committee shall serve for a term of one year expiring at the first
regular meeting of directors following the annual meeting of stockholders each year or until their
successors are appointed. The Executive Committee shall have and may exercise all the powers
and authority of the Board in the management of the business and affairs of the Corporation,
except it shall not have the power and authority of the Board to (i) approve or adopt or
recommend to the stockholders any action or matter (other than the election or removal of



directors) expressly required by Delaware law to be submitted to stockholders for approval,
including without limitation, amending the Certificate of Incorporation, adopting an agreement
of merger or consolidation, approving a sale, lease or exchange of all or substantially all of the
Corporation’s property and assets, or approval of a dissolution of the Corporation or revocation
of a dissolution, or (ii) adopt, alter, amend or repeal any bylaw of the Corporation.

Section 4.3. The Nominating and Governance Committee.

The Nominating and Governance Committee shall consist of at least five directors and shall
at all times have a majority of directors that are Non-Industry Directors. All members of the
committee shall be recommended by the Nominating and Governance Committee for approval
by the Board. The exact number of Nominating and Governance Committee members shall be
determined from time to time by the Board. Members of the Nominating and Governance
Committee shall not be subject to removal except by the Board. The Chairman of the
Nominating and Governance Committee shall be recommended by the Nominating and
Governance Committee for approval by the Board. Subject to Section 3.2 and Section 3.5 of
these Bylaws, the Nominating and Governance Committee shall have the authority to nominate
individuals for election as directors of the Corporation. The Nominating and Governance
Committee shall have such other duties and may exercise such other authority as may be
prescribed by resolution of the Board and the Nominating and Governance Committee Charter as
adopted by resolution of the Board. If the Nominating and Governance Committee has two or
more Industry Directors, there shall be an Industry-Director Subcommittee consisting of all of
the Industry Directors then serving on the Nominating and Governance Committee, which shall
act as the Representative Director Nominating Body if and to the extent required by these
Bylaws.

Section 4.4. The Regulatory Oversight Committee.

The Regulatory Oversight Committee shall consist of at least three directors, all of whom
shall be Non-Industry Directors and all of whom shall be recommended by the Non-Industry
Directors on the Nominating and Governance Committee for approval by the Board. The exact
number of Regulatory Oversight Committee members shall be determined from time to time by
the Board. Members of the Regulatory Oversight Committee shall not be subject to removal
except by the Board. The Chairman of the Regulatory Oversight Committee shall be
recommended by the Non-Industry Directors of the Nominating and Governance Committee for
approval by the Board. The Regulatory Oversight Committee shall have such duties and may
exercise such authority as may be prescribed by resolution of the Board, these Bylaws or the
Rules of the Exchange.

Section 4.5. Other.

All other committees shall have such duties and may exercise such authority as may be
prescribed for them by the Certificate of Incorporation, these Bylaws or the Rules or by
resolution of the Board.

Section 4.6. Conduct of Proceedings.

Unless otherwise provided in the Certificate of Incorporation, these Bylaws, the Rules, the
charter of the committee or by the Board of Directors by resolution, each committee may



determine the manner in which committee proceedings shall be conducted. In the absence of any
such established procedures, each committee shall conduct its business in the same manner as the
Board of Directors conducts its business pursuant to Article 3 of these Bylaws. Committees shall
keep minutes of their meetings and periodically report their proceedings to the Board and
appropriate committees of the Board to the extent requested by the Board or Board committee.

ARTICLE V Officers
Section 5.1. Designation; Number; Election.

(a) The officers of the Corporation shall be a Chief Executive Officer, a President, a Chief
Financial Officer, one or more Vice-Presidents (the number thereof to be determined by the
Board), a Secretary, a Treasurer, and such other officers as the Board may determine, including
an Assistant Secretary and Assistant Treasurer. The Chief Executive Officer shall be appointed
by an affirmative vote of the majority of the Board, and may, but need not be the Chairman of
‘the Board. Such affirmative vote may also prescribe his duties not inconsistent with these
Bylaws and may prescribe a tenure of office. The remaining officers of the Corporation shall be
appointed by the Board, each to serve until a successor has been duly chosen and qualified or
until the officer’s earlier death, resignation or removal.

(b) Two or more offices may be held by the same person, except the offices of Chief
Executive Officer and President. In addition, the Chief Executive Officer and the President may
not also be either the Secretary or Assistant Secretary.

Section 5.2. Chief Executive Officer.

The Chief Executive Officer shall, subject to the direction of the Board, have general charge
and supervision of the business of the Corporation. The Chief Executive Officer shall be the
official representative of the Corporation in all public matters. The Chief Executive Officer shall
perform such other duties and possess such other powers as the Board may from time to time
prescribe and that are incident to such office. The Chief Executive Officer shall not engage in
any other business during his incumbency except with approval of the Board, and by his
acceptance of the office of Chief Executive Officer he shall be deemed to have agreed to uphold
these Bylaws. ,

Section 5.3. President.

The President shall be the chief operating officer of the Corporation and shall perform such
duties and possess such powers as the Board or the Chief Executive Officer may from time to
time prescribe. In the event of the absence, inability or refusal to act of the Chief Executive
Officer, the President shall perform the officer duties of the Chief Executive Officer and, when
so performing, shall have all the powers of and be subject to all the restrictions upon the office of
Chief Executive Officer.

Section 5.4. Chief Financial Officer.

The Chief Financial Officer shall perform such duties and possess such powers as the Board
or the Chief Executive Officer may from time to time prescribe. The Chief Financial Officer-
shall have the custody of the Corporation’s funds and securities; shall keep full and accurate all
books and accounts of the Corporation as shall be necessary or desirable in accordance with



applicable law or generally accepted accounting principles; shall deposit all monies and other
valuable effects in the name and to the credit of the Corporation as may be ordered by the Chief
Executive Officer or the Board; shall cause the funds of the Corporation to be disbursed when
such disbursements have been duly authorized, taking proper vouchers for such disbursements;
and shall render to the Board, at its regular meeting or when the Board so requires, an account of
the Corporation. ~ ‘

Section 5.5. Vice Presidents.

Vice Presidents shall perform the duties prescribed by the Board, Chief Executive Officer or
President.

Section 5.6. Secretary.

The Secretary shall keep official records of meetings of stockholders and of Exchange
Members at which action is taken and of all meetings of the Board; the Secretary shall, in person
or by representative, perform like services for the standing and special committees when
required; the Secretary shall give notice of meetings of stockholders and of Exchange Members
and of special meetings of the Board in accordance with the provisions of the Rules or these
Bylaws or as required by statute; the Secretary shall post all notices which may be required to be
posted upon the Corporation website; the Secretary shall be custodian of the books, records, and
corporate seal of the Corporation and attest, upon behalf of the Corporation, all contracts and
other documents requiring authentication; the Secretary shall perform such other duties as may
be prescribed by the Board, Chairman of the Board, Chief Executive Officer or President.

Section 5.7. Treasurer.

The Treasurer shall perform such duties and possess such powers as the Board, the Chief
Executive Officer or the Chief Financial Officer may from time to time prescribe.

Section 5.8. Removals.

Any officer appointed by the Board may be removed at any time by the Board, the Chief
Executive Officer or the President; provided that the Chief Executive Officer can only be
removed by the Board. Any such removal shall be without prejudice to the contract rights, if any,
of the person so removed. Any vacancies occurring in any office of the Corporation at any time
may be filled by the Board or an officer authorized by the Board to appoint a person to hold such
office.

Section 5.9. Resignations.

Any officer may resign by delivering such officer’s written resignation to the Corporation at
its principal office or to the Chief Executive Officer or Secretary. Such resignation shall be
effective upon receipt unless it is specified to be effective at some other time or upon the
happening of some other event.

Section 5.10. Vacancies.

The Board may fill any vacancy occurring in any office for any reason and may, in its
discretion, leave unfilled for such period as it may determine any offices other than those of
Chief Executive Officer, President, Secretary and Treasurer. Any vacancies occurring in any



office of the Corporation at any time also may be filled by an officer authorized by the Board to
appoint a person to hold such office. Each such successor shall hold office until such officer’s
successor is elected and qualified, or until such officer’s earlier death, resignation or removal.

Section 5.11. Salaries.

Officers of the Corporation shall be entitled to such salaries, compensation or reimbursement
as shall be fixed or allowed from time to time by the Board unless otherwise delegated to a
Committee of the Board or to members of senior management. No officer shall be prevented
from receiving such salary by reason of the fact that the officer is also a director of the
Corporation.

ARTICLE VI Advisory Board

Section 6.1. Advisory Board.

The Board may establish an Advisory Board which shall advise the Board and
management regarding matters of interest to Exchange Members. If an Advisory Board is
established it would consist of such number of members as set by the Board from time to time,
including at least two members who are Exchange Members or persons associated with
Exchange Members. The Chief Executive Officer, or his or her designee, shall be the Chairman
of the Advisory Board. The members of the Advisory Board shall be recommended by the
Nominating and Governance Committee for approval by the Board. There shall be an Exchange
Member Subcommittee of the Advisory Board consisting of all members of the Advisory Board
who are Exchange Members or persons associated with Exchange Members, which shall act as
the Representative Director Nominating Body if and to the extent required by these Bylaws.

ARTICLE VII Notices
Section 7.1. Notices.

Except as provided in Section 7.2 and to the extent permitted by law, any notice required to
be given by the Bylaws or the Rules or otherwise shall be deemed to have been given:

(a) in person upon delivery of the notice in person to the Person to whom such notice is
addressed;

(b) by mail upon deposit of the notice in the United States mail, enclosed in a postage
prepaid envelope;

(¢) by messenger or overnight courier service upon provision of the notice to the
messenger or courier service, provided that the delivery method does not require payment of
the messenger or courier service fee to deliver the notice by the Person to whom the notice is
addressed;

(d) by facsimile machine upon acknowledgment by the facsimile machine used to
transmit the notice of the successful transmission of the notice;

(e) by electronic mail upon electronic transmission of the notice; and

(f) by telephone when received.‘



Any such notice must be addressed to its intended recipient at the intended recipient’s
address (including the intended recipient’s business or residence address, facsimile number,
electronic address, or telephone number, as applicable) as it appears on the books and records of
the Corporation, or if no address appears on such books and records, then at such address as shall
" be otherwise known to the Secretary, or if no such address appears on such books and records
then in care of the registered agent of the Corporation in the State of Delaware. In the event that
a notice is not provided in conformity with the provisions of this Section 7.1, the notice will be
deemed to have been given to its intended recipient upon any receipt of the notice by its intended
recipient.

Section 7.2. Electronic Notice to Stockholders.

Whenever any notice whatsoever is required to be given in writing to any stockholder by
law, by the Certificate of Incorporation or by these Bylaws, such notice may be given by a form
of electronic transmission if the stockholder to whom such notice is given has previously
consented to the receipt of notice by electronic transmission.

Section 7.3. Waiver of Notice.

Whenever notice is required to be given under the provisions of any statute, the Certificate of
Incorporation, these Bylaws, the Rules or otherwise, a written waiver thereof, signed by the
Person entitled to notice, or his proxy, whether before or after the time stated therein shall be
deemed equivalent to notice. Except as may be otherwise specifically provided by statute, any
waiver by mail, messenger, overnight courier, facsimile machine, or electronic mail, bearing the
name of the Person entitled to notice shall be deemed a written waiver duly signed. Attendance

~of a Person at a meeting, including attendance by proxy, shall constitute a waiver of notice of
such meeting except when the Person attends a meeting for the express purpose of objecting, at
the beginning of the meeting, to the transaction of any business the meeting is not lawfully called
or convened. Except as required by statute or the Certificate of Incorporation, neither the
business to be transacted at, nor the purpose of, any regular or special meeting of the
stockholders, directors or any committee need be specified in any written waiver of notice.

ARTICLE VIII General Provisions
Section 8.1. Fiscal Year.
Except as otherwise determined from time to time by the Board, the fiscal year of the
Corporation ends on the close of business on December 31 of each year.

Section 8.2. Checks, Drafts and Other Instruments.

All checks, drafts or other orders for the payment of money, notes or other evidences of
indebtedness issued in the name of the Corporation shall be signed by such officer or officers, or
by such agent or agents of the Corporation and in such manner as the Board may from time to
time determine. ’

Section 8.3. Corporate Seal.

The corporate seal, if any, shall be in such form as shall be approved by the Board or an
officer of the Corporation. '



Section 8.4. Voting Securities.

Except as the Board may otherwise designate, the Chairman of the Board, Chief Executive.
Officer, Chief Financial Officer or Treasurer may waive notice of, and act as, or appoint any
person or persons to act as, proxy or attorney-in-fact for the Corporation (with or without power
of substitution) at, any meeting of stockholders or shareholders of any other corporation or
organization, the securities of which may be held by this Corporation.

Section 8.5. Evidence of Authority.

A certificate by the Secretary, or Assistant Secretary, if any, as to any action taken by the
stockholders, directors, a committee or any officer or representative of the Corporation shall, as
to all Persons who rely on the certificate in good faith, be conclusive evidence of such action.

Section 8.6. Certificate of Incorporation.

All references in these Bylaws to the Certificate of Incorporation shall be deemed to refer to
the Certificate of Incorporation of the Corporation, as amended, altered or restated and in effect
from time to time.

Section 8.7. Transactions with Interested Parties.

No contract or transaction between the Corporation and one or more of the directors or
officers, or between the Corporation and any other corporation, limited liability company,
partnership, association or other organization in which one or more of the directors or officers
are directors, managers or officers, or have a financial interest, shall be void or voidable solely
for this reason, or solely because the director or officer is present at or participates in the meeting
of the Board or a committee of the Board which authorizes the contract or transaction or solely
because his, her or their votes are counted for such purpose, if:

(a) The material facts as to his, her or their relationship or interest and as to the contract
or transaction are disclosed or are known to the Board or the committee, and the Board or
committee in good faith authorizes the contract or transaction by the affirmative votes of a
majority of the disinterested directors, even though the disinterested directors be less than a
quorum;

(b) The material facts as to his, her or their relationship or interest and as to the contract
or transaction are disclosed or are known to the stockholders entitled to vote thereon, and the
contract or transaction is specifically approved in good faith by vote of the stockholders; or

(¢) The contract or transaction is fair as to the Corporation as of the time it is
authorized, approved or ratified by the Board, a committee of the Board or the stockholders.

Both (i) directors who are directors of both the Corporation and a party with whom the
Corporation may be engaged in a transaction and (ii) interested directors may be counted in
determining the presence of a quorum at a meeting of the Board or of a committee at which the
contract or transaction is authorized. -

Section 8.8. Severability.

Any determination that any provision of these Bylaws is for any reason inapplicable, illegal
or ineffective shall not affect or invalidate any other provision of these Bylaws.



Section 8.9. Pronouns.

All pronouns used in these Bylaws shall be deemed to refer to the masculine, feminine or
neuter, singular or plural, as the identity of the person or persons may require. .

Section 8.10. Contracts.

In addition to the powers otherwise granted to officers pursuant to Article V hereof, the
Board may authorize any officer or officers, or any agent or agents, of the Corporation to enter
into any contract or to execute and deliver any instrument in the name of and on behalf of the
‘Corporation, and such authority may be general or confined to specific instances.

Section 8.11. Loans.

The Corporation may, to the extent permitted by applicable law, lend money to, or guarantee
any obligation of, or otherwise assist any officer or other employee of the Corporation or of its
subsidiaries, including any officer or employee who is a director of the Corporation or its
subsidiaries, whenever, in the judgment of the directors, such loan, guaranty or assistance may
reasonably be expected to benefit the Corporation. The loan, guaranty or other assistance may
include, without limitation, a pledge of shares of stock of the Corporation. Nothing in this
Section 8.11 shall be deemed to deny, limit or restrict the powers of guaranty or warranty of the
Corporation at common law or under any statute.

Section 8.12. Books and Records.

Subject to applicable law, the Board shall have power from time to time to determine to what
extent and at what times and places and under what conditions and regulations the accounts and
books of the Corporation, or any of them, shall be open to the inspection of the stockholders; and
no stockholder shall have any right to inspect any account or book or document of the
Corporation, except as conferred by the laws of the State of Delaware. The Corporation shall
keep its books and records within the United States. Any books or records of the Corporation
may be kept on, or be in the form of, magnetic tape, computer disk, or any other information
storage device, provided that the records so kept can be converted into clearly legible form
within a reasonable time. /

Section 8.13. Section Headings.

Section headings in these Bylaws are for convenience of reference only and shall not be
given any substantive effect in limiting or otherwise construing any provision herein.

Section 8.14. Inconsistent Provisions.

In the event that any provision of these Bylaws is or becomes inconsistent with any
“provision of the Certificate of Incorporation, the General Corporation Law of the State of
Delaware (“DGCL”) or any other applicable law, the provision of these Bylaws shall not be
given any effect to the extent of such inconsistency but shall otherwise be given full force and
effect.



_ ARTICLE IX Amendments
Section 9.1. By the Board.

These Bylaws may be altered, amended or repealed, or new Bylaws may be adopted, by the
Board. '

Section 9.2. By the Stockholders.

These Bylaws may be altered, amended or repealed or new Bylaws may be adopted by the
affirmative vote of the majority of the stockholders present at any annual meeting of the
stockholders at which a quorum is present.

Section 9.3. SEC Approval.

Before any amendment to, alteration or repeal of any provision of the Bylaws of the
Corporation under this Article IX shall be effective, those changes shall be submitted to the
Board and if the same must be filed with or filed with and approved by the SEC, then the
proposed changes to the Bylaws of the Corporation shall not become effective until filed with or
filed with and approved by the SEC, as the case may be.

ARTICLE X Rulemaking
Section 10.1. Rulemaking.

The Board may, by the affirmative vote of a majority of a quorum of the Board, alter, adopt,
amend or repeal as it may deem necessary or proper any of the Corporation’s Rules, which shall
not become effective until filed with or filed with and approved by the SEC, as the case may be.
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SECOND AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION
of
BATS BYX EXCHANGE, INC.

The corporation filed its original Certificate of Incorporation with the Secretary of State of
the State of Delaware on July 30, 2009 under the name BATS Y-Exchange, Inc. This Second
Amended and Restated Certificate of Incorporation of the corporation, which only restates and
integrates and does not further amend (except as permitted under Section 242(a)(1) of the
General Corporation Law of the State of Delaware in order to change the name of the
corporation) the provisions of the corporation's Amended and Restated Certificate of
Incorporation, was duly adopted by the Board of Directors of the corporation in accordance with
the provisions of Sections 242(b)(1) and 245 of the General Corporation Law of the State of
Delaware. The Amended and Restated Certificate of Incorporation of the corporation is hereby
amended, integrated and restated to read in its entirety as follows:

FIRST: The name of the corporation (the “Corporation™) is Cboe BYX Exchange, Inc.

SECOND: The address of the registered office of the Corporation in the State of Delaware
is Corporation Trust Center, 1209 Orange Street, in the City of Wilmington, County of New
Castle, Delaware 19801-1297. The name of the Corporation’s registered agent at such address
shall be The Corporation Trust Company.

THIRD: The nature of the business or purposes to be conducted or promoted by the
Corporation is:
(a) To conduct and carry on the function of an “exchange” within the meaning of that
term in the Securities Exchange Act of 1934, as amended (the “Act™); »

(b) To provide a securities market place with high standards of honor and integrity
among its Exchange Members and other persons holding rights to access the Corporation’s
facilities and to promote and maintain just and equitable principles of trade and business.
The term “Exchange Member” shall have the meaning given to that term in Section 1.1 of
the Corporation’s Bylaws, as the same may be amended from time to time (the
“Corporation’s Bylaws™); and :

(¢) To engage in any other lawful act or activity for which corporations may be
organized under the General Corporation Law of the State of Delaware (“GCL”).

FOURTH: The total number of shares of stock which the Corporation shall have authority
to issue is one thousand (1,000) shares of common stock having a par value of $0.01 per share
(the “Common Stock”). Bats Global Markets Holdings, Inc. will be the sole owner of the
Common Stock. Any sale, transfer or assignment by Bats Global Markets Holdings, Inc. of any
shares of Common Stock will be subject to prior approval by the Securities and Exchange
Cominission (the “Commission™) pursuant to the rule filing procedure under Section 19 of the
Act.

FIFTH: (a) The governing body of the Corporation shall be its Board of Directors. The
business and affairs of the Corporation shall be managed by or under the direction of the Board

of Directors.
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(b) The Board of Directors of the Corporation shall consist of not less than 5 directors, the
exact number to be fixed in accordance with the Corporation’s Bylaws.

(c) Only persons who are nominated by the Nominating and Governance Committee shall
be eligible for election as directors. The Nominating and Governance Committee shall be bound
to accept and nominate (a) the individual(s) recommended by the Representative Director
Nominating Body (as defined in the Corporation’s Bylaws) for nomination as Representative
Director (as defined in the Corporation’s Bylaws), provided that the individuals so nominated by
the Representative Director Nominating Body are not opposed by a petition candidate or (b) the
individual(s) who receive the most votes pursuant to a petition election as set forth in Section 3.2
of the Corporation’s Bylaws; provided, however, that any individual(s) recommended by the
Representative Director Nominating Body and any individual(s) who are petition candidates
pursuant to clause (b) of the preceding sentence shall satisfy the compositional requirements
determined by the Board of Directors from time to time pursuant to a resolution adopted by the
Board in accordance with Section 3.1 of the Corporation’s Bylaws, designating the number of
Representative Directors that are Non-Industry Directors and Industry Directors (if any), as such
terms are defined in the Corporation’s Bylaws; and provided further, that the Board of Directors
and/or Nominating and Governance Committee, as applicable, shall make such determinations as
to whether a director candidate satisfies applicable qualifications for election as a director
pursuant to and in accordance with Section 3.1 of the Corporation’s Bylaws.

(d) In discharging his or her responsibilities as a member of the Board of Directors, and to
the fullest extent permitted by law, each director shall take into consideration the effect that his
or her actions would have on the ability of the Corporation to carry out the Corporation’s
responsibilities under the Act and on the ability of the Corporation: to engage in conduct that
fosters and does not interfere with the Corporation’s ability to prevent fraudulent and
manipulative acts and practices; to promote just and equitable principles of trade; to foster
cooperation and coordination with persons engaged in regulating, clearing, settling, processing
information with respect to, and facilitating transactions in securities; to remove impediments to
and perfect the mechanisms of a free and open market and a national market system; and, in
general, to protect investors and the public interest. In discharging his or her responsibilities as a
member of the Board of Directors or as an officer or employee of the Corporation, each such
director, officer or employee shall comply with the federal securities Jaws and the rules and
regulations thereunder and shall cooperate with the Commission, and the Corporation pursuant to

its regulatory authority.

SIXTH: (a) The Corporation shall, to the fullest extent permitted by applicable law as it
presently exists or may hereafter be amended, indemnify and hold harmless any person (a
“Covered Person”) who was or is made or is threatened to be made a party or is otherwise
involved in any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative (a “proceeding™), by reason of the fact that he or she is
or was a director, officer or member of a committee of the Corporation, or, while a director or
 officer of the Corporation, is or was serving at the request of the Corporation as a director or
officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise or non-profit entity, including service with respect to employee benefit plans, against
all liability and loss suffered and expenses (including attorneys’ fees), judgment, fines and
amounts paid in settlement actually and reasonably incurred by such Covered Person in
connection with a proceeding. Notwithstanding the preceding sentence, except as otherwise



provided in Section (c) of this Article Sixth, the Corporation shall be required to indemnify a
Covered Person in connection with a proceeding (or part thereof) commenced by such Covered
Person only if the commencement of such proceeding (or part thereof) by the Covered Person
was authorized in the specific case by the Board of Directors of the Corporation.

(b) Expenses (including attorneys’ fees) incurred by a Covered Person in defending a
proceeding, including appeals, shall, to the extent not prohibited by law, be paid by the
Corporation in advance of the final disposition of such proceeding; provided, however, that the
Corporation shall not be required to advance any expenses {o a person against whom the
Corporation directly brings an action, suit or proceeding alleging that such person (1) committed
an act or omission not in good faith or (2) committed an act of intentional misconduct or a
knowing violation of law. Additionally, an advancement of expenses incurred by a Covered
Person shall be made only upon delivery to the Cotporation of an undertaking, by or on behalf of
such Covered Person, to repay all amounts so advanced if it shall ultimately be determined by
final judicial decision from which there is no further right to appeal or otherwise in accordance
with Delaware law that such Covered Person is not entitled to be indemnified for such expenses
under this Article Sixth.

(¢) If a claim for indemnification (following the final disposition of such action, suit or
proceeding) or advancement of expenses under this Article Sixth is not paid in full within thirty
days after a written claim therefor by the Covered Person has been received by the Corporation,
the Covered Person may file suit to recover the unpaid amount of such claim and, if successful in
whole or in part, shall be entitled to be paid the expense of prosecuting such claim to the fullest
extent permitted by law. In any action the Corporation shall have the burden of proving that the
Covered Person is not entitled to the requested indemnification or advancement of expenses

under applicable law.

(d) The provisions of this Article Sixth shall be deemed to be a contract between the
Corporation and each Covered Person who serves in any such capacity at any time while this
Article Sixth is in effect, and any repeal or modification of any applicable law or of this
Article Sixth shall not affect any rights or obligations then existing with respect to any state of
facts then or theretofore existing or any action, suit or proceeding theretofore or thereafter
brought or threatened based in whole or in part upon any such state of facts.

() Persons not expressly covered by the foregoing provisions of this Article Sixth, such as
those (x) who are or were employees or agents of the Corporation, or are or were serving at the
request of the Corporation as employees or agents of another corporation, partnership, joint
venture, trust or other enterprise, or (y) who are or were directors, officers, employees or agents
of a constituent corporation absorbed in a consolidation or merger in which the Corporation was
the resulting or surviving corporation, or who are or were serving at the request of such
constituent corporation as directors, officers, employees or agents of another corporation,
partnership, joint venture, trust or other enterprise, may be indemnified or advanced expenses to
the extent authorized at any time or from time to time by the Board of Directors. '

(f) The rights conferred on any Covered Person by this Article Sixth shall not be deemed
exclusive of any other rights to which such Covered Person may be entitled by law or otherwise,
and shall continue as to a person who has ceased to be a director, officer, employee or agent and
shall inure to the benefit of the heirs, executors and administrators of such person.



(g) The Corporation’s obligation, if any, to indemnify or to advance expenses to any
Covered Person who was or is serving at its request as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust, enterprise or nonprofit entity shall be
reduced by any amount such Covered Person may collect as indemnification or advancement of
expenses from such other corporation, partnership, joint venture, trust, enterprise or non-profit
entity.

(h) Any repeal or modification of the foregoing provisions of this Article Sixth shall not
adversely affect any right or protection hereunder of any Covered Person in respect of any act or
omission occurring prior to the time of such repeal or modification.

(i) The Corporation may purchase and maintain insurance, at its expense, to protect itself
and any director, manager, officer, trustee, employee or agent of the Corporation or another
corporation, or of a partnership, limited liability company, joint venture, trust or other enterprise
against any expense, liability or loss (as such terms are used in this Article Sixth), whether or not
the Corporation would have the power to indemnify such person against such expense, fiability
or loss under the GCL.

SEVENTH: The Corporation reserves the right to amend this Certificate of Incorporation,
and to change or repeal any provision of this Certificate of Incorporation, in the manner
prescribed at the time by statute, and all rights conferred upon stockholders by this Certificate of
Incorporation are granted subject to this reservation. Before any amendment to, or repeal of, any
provision of this Certificate of Incorporation shall be effective, those changes shall be submitted
to the Board of Directors of the Corporation and if such amendment or repeal must be filed with
or filed with and approved by the Commission, then the proposed changes to this Certificate of
Incorporation shall not become effective until filed with or filed with and approved by the
Commission, as the case may be.

EIGHTH: A director of the Corporation shall not be liable to the Corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director, except to the extent
such exemption from liability or limitation thereof is not permitted under the GCL as the same
exists or may hereafter be amended. Any amendment, modification or repeal of the foregoing
sentence shall not adversely affect any right or protection of a director of the Corporation
hereunder in respect of any act or omission occurring prior to the time of such amendment,
modification or repeal.

NINTH: Unless and except to the extent that the Corporation’s Bylaws shall so require, the
election of directors of the Corporation need not be by written ballot.

TENTH: In furtherance and not in limitation of the powers conferred by the laws of the
State of Delaware, the Board of Directors of the Corporation is expressly authorized to make,
alter and repeal the Corporation’s Bylaws.

ELEVENTH: To the fullest extent permitted by law, all confidential information pertaining
to the self-regulatory function of the Corporation (including but not limited to disciplinary
matters, trading data, trading practices and audit information) contained in the books and records
of the Corporation shall: (i) not be made available to any persons other than to those officers,
directors, employees and agents of the Corporation that have a reasonable need to know the
contents thereof: (ii) be retained in confidence by the Corporation and the officers, directors,
employees and agents of the Corporation; and (iii) not be used for any commercial purposes.



Nothing in this Article Eleventh shall be interpreted as to limit or impede the rights of the
Commission to access and examine such confidential information pursuant to the federal
securities laws and the rules and regulations thereunder, or to limit or impede the ability of any
officers, directors, employees or agents of the Corporation to disclose such confidential
information to the Commission.

IN WITNESS WHEREOF, BATS BYX Exchange, Inc. has caused this ce’rtiﬁcate 1o be
signed as of thissth day of October, 2017.

BATS BY F_"CHANC({ .
By: //7 C LAY,
Nan§eT Edward T. Tilly ! /

Its: Chief Executive Officer




SEVENTH AMENDED AND RESTATED
BYLAWS OF
CBOE BYX EXCHANGE, INC.
ARTICLE I Definitions

Section 1.1. Definitions.
When used in these Bylaws, except as expressly otherwise provided or unless the context
otherwise requires:
(a) The term “Act” means the Securities Exchange Act of 1934, as amended.
(b) The term “affiliate” of a Person or “affiliated with” another Person means a Person

who, directly or indirectly, controls, is controlled by, or is under common control with, such
other person.

(¢) The term “Board” means the Board of Directors of the Corporation.
(d) The term “Corporation” means Cboe BYX Exchange, Inc.

(e) The term “Exchange” means the Corporation, its exchange market and any facilities
thereof.

() The term “Exchange Member” shall have the same meaning as the term “Member”
in the Rules of the Exchange.

(2) The term “Person” shall mean an individual, partnership (general or limited), joint

stock company, corporation, limited liability company, trust or unincorporated organization,
or any governmental entity or agency or political subdivision thereof.

(h) The term “Rules” means the rules of the Exchange as adopted or amended from time
to time.

(i) The term “associated with an entity” means any partner, officer or director of such
entity (or any person occupying a similar status or performing similar functions), any person
directly or indirectly controlling, controlled by, or under common control with such entity, or
any employee of such entity.

(j) The term “Representative Director Nominating Body” shall mean the Industry-
Director Subcommittee of the Nominating and Governance Committee if there are at least
two Industry Directors on the Nominating and Governance Committee. If the Nominating
and Governance Committee has less than two Industry Directors, than the “Representative
Director Nominating Body” shall mean the Exchange Member Subcommittee of the

Advisory Board.

ARTICLE II Stockholders

Section 2.1. Place of Meetings.

All meetings of stockholders shall be held at such place within or without the State of
Delaware as may be designated from time to time by the Board or the Chairman of the Board (or,



if there is no Chairman of the Board, the Chief Executive Officer) or, if not so designated, at the
principal place of business of the Corporation in Chicago, Illinois.

Section 2.2. Annual Meetings.

If required by applicable law, an annual meeting of stockholders shall be held on the third
Tuesday in May of each year or such other date as may be fixed by the Board, at such time as -
may be designated by the Secretary prior to the giving of notice of the meeting, for the purpose
of electing directors to fill expiring terms and any vacancies in unexpired terms and for the
transaction of business as may properly come before the meeting. In no event shall the annual
meeting date each year be prior to the completion of the process for the nomination of the
Representative Directors for that annual meeting as set forth in Sections 3.1 and 3.2.

Section 2.3. Special Meetings.

Special meetings of stockholders, for any purpose or purposes, unless otherwise prescribed
by statute or by the Certificate of Incorporation of the Corporation, may be called by the
Chairman of the Board or by a majority of the Board.

Section 2.4. Notice of Stockholders’ Meetings.

Unless otherwise prescribed by statute or the Certificate of Incorporation, notice of each
meeting of stockholders, stating the date, time and place thereof, and, in the case of special
meetings, the purpose or purposes for which such meeting is called, shall be given to each
stockholder of record entitled to vote thereat not more than 60 days and at least 10 days before

the date of the meeting.

Section 2.5 Quorum and Adjournments.

Except as otherwise provided by statute or the Certificate of Incorporation, a majority of the
outstanding stock of the Corporation entitled to vote at the meeting, when present in person or
represented by proxy, shall constitute a quorum at all meetings of stockholders for the
transaction of business. If such quorum shall not be present or represented by proxy at any
meeting of stockholders, holders of a majority of the stock present in person or represented by
proxy at the meeting shall have power to adjourn the meeting from time to time, without notice
other than announcement at the meeting unless otherwise required by statute, until a quorum
shall be present or represented. At any such adjourned meeting at which a quorum is present, any
business may be transacted which might have been transacted at the meeting as originally
notified. Nothing in these Bylaws shall affect the right to adjourn a meeting from time to time

where a quorum is present.

Section 2.6. Voting by Stockholders.

With respect to any question brought before a meeting, when a quorum is present, a majority
of the votes properly cast on any question shall decide the question, unless the question is one
upon which by express provision of statute or the Certificate of Incorporation, a different vote is
required, in which case such express provision shall govern and control. Notwithstanding the
preceding sentence, a plurality of votes properly cast shall elect the directors.



Section 2.7. Determination of Stockholders of Record. ,

(a) The Board may fix a record date to determine the stockholders entitled to notice of and
to vote at a meeting of stockholders or any adjournment thereof (“Record Date”). The Record
Date shall not be more than 60 days nor less than 10 days before the date of the meeting.

(b) If no Record Date is fixed by the Board for a meeting of stockholders, the Record Date
for the meeting shall be at the close of business on the day preceding the date on which notice of
the meeting is given by the Corporation. \

(¢) A Record Date shall apply to any adjournment of a meeting of stockholders; provided,
however, that the Board may fix a new Record Date for the adjourned meeting.

Section 2.8. Action by Written Consent of Stockholders.

Unless otherwise restricted by the Certificate of Incorporation, any corporate action upon
which a vote of stockholders is required or permitted may be taken without a meeting, without
prior notice and without a vote, if a consent in writing, setting forth the action so taken, shall be
signed by the holders of outstanding stock having not less than the minimum number of votes
that would be necessary to authorize or take such action at a meeting at which all shares entitled
to vote on that matter were present and voted and shall be delivered to the Corporation in the
manner required by law at its registered office within the State of Delaware or at its principal
place of business or to an officer or agent of the Corporation having custody of the book in
which proceedings of meetings of stockholders of the Corporation are recorded. Every written
consent shall bear the date of signature of each stockholder who signs the consent and no written
consent shall be effective to take the corporate action referred to in the consent unless, within
60 days of the earliest dated consent delivered to the Corporation, written consents signed by a
sufficient number of holders to take action are delivered to the Corporation as required by these
Bylaws or by applicable law. Prompt notice of the taking of the corporate action without a
meeting by less than unanimous written consent shall be given to those stockholders who have
not so consented in writing.

ARTICLE III Board of Directors
Section 3.1. Number, Election and Term of Office of Directors.

The Board shall consist of not less than 5 directors. The Board shall determine from time to
time pursuant to resolution adopted by the Board the total number of directors, the number of
Non-Industry Directors and Industry Directors (if any), and the number of Representative
Directors that are Non-Industry Directors and Industry Directors (if any). In no event shall the
number of Non-Industry Directors constitute less than the number of Industry Directors
(excluding the Chief Executive Officer from the calculation of Industry Directors for such
purpose). In addition, at all times at least 20% of directors serving on the Board shall be
Representative Directors nominated (or otherwise selected through the petition process) as
provided for in Section 3.2 by the Representative Director Nominating Body.

A “Non-Industry Director” is a person who is not an Industry Director.

An “Industry Director” is any director who (i) is an Exchange Member or otherwise subject
to regulation by the Exchange; (ii) is a broker-dealer or an officer, director or employee of a



broker-dealer or has been in any such capacity within the prior three years; (iii) is, or was within
the prior three years, associated with an entity that is affiliated with a broker-dealer whose
revenues account for a material portion of the consolidated revenues of the entities with which
the broker-dealer is affiliated; (iv) has a material ownership interest in a broker-dealer and has
investments in broker-dealers that account for a material portion of the director's net worth; (v)
has a consulting or employment relationship with or has provided professional services to the
Exchange or any of its affiliates or has had such a relationship or has provided such services
within the prior three years; or (vi) provides, or has provided within the prior three years,
professional or consulting services to a broker-dealer, or to an entity with a 50% or greater
ownership interest in a broker-dealer whose revenues account for a material portion of the
consolidated revenues of the entities with which the broker-dealer is affiliated, and the revenue
from all such professional or consulting services accounts for a material portion of either the
revenues received by the director or the revenues received by the director’s firm or partnership.

Notwithstanding the foregoing, a director shall not be deemed to be an “Industry Director”
solely because either (A) the person is or was within the prior three years an outside director of a
broker-dealer or an outside director of an entity that is affiliated with a broker-dealer, provided
that the broker-dealer is not an Exchange Member or otherwise subject to regulation by the
Exchange, or (B) the person is or was within the prior three years associated with an entity that is
affiliated with a broker-dealer whose revenues do not account for a material portion of the
consolidated revenues of the entities with which the broker-dealer is affiliated, provided that the
broker-dealer is not an Exchange Member or otherwise subject to regulation by the Exchange.
At all times, at least one Non-Industry Director shall be a Non-Industry Director exclusive of the
exceptions provided for in the immediately preceding sentence and shall have no material
business relationship with a broker or dealer or the Exchange or any of its affiliates. For purposes
of this Section 3.1, the term “outside director” shall mean a director of an entity who is not an
employee or officer (or any person occupying a similar status or performing similar functions) of
such entity.

The Board of Directors of the Exchange or the Nominating and Governance Committee of
the Board shall make all materiality determinations under the foregoing two paragraphs. A
director shall qualify as a Non-Industry Director only so long as such director meets the
requirements for that position.

Directors will serve one-year terms ending on the annual meeting following the meeting at
which such directors were elected or at such time as their successors are elected or appointed and
qualified, except in the event of earlier death, resignation, disqualification or removal.

Only persons who are nominated as Representative Directors by the Nominating and
Governance Committee shall be eligible for election as Representative Directors. The
Nominating and Governance Committee shall be bound to accept and nominate the
Representative Director nominees recommended by the Representative Director Nominating
Body, provided that the Representative Director nominees are not opposed by a petition
candidate as forth in Section 3.2 below. If such Representative Director nominees are opposed
by a petition candidate then the Nominating and Governance Committee shall be bound to accept
and nominate the Representative Director nominees who receive the most votes pursuant to a
Run-off Election as set forth in Section 3.2 below.



The Nominating and Governance Committee shall determine, subject to review by the
Board, whether a director candidate satisfies the applicable qualifications for election as a
director, and the decision of that committee shall, subject to review, if any, by the Board, be
final.

Section 3.2. Nomination of Representative Directors.

The Representative Director Nominating Body shall recommend a number of directors that
equals 20% of the total number of directors serving on the Board (the “Representative
Director(s)”), provided that if 20% of the directors then serving on the Board is not a whole
number, such number of Representative Directors shall be rounded up to the next whole number.
Directors not recommended by the Representative Director Nominating Body shall be nominated
by the Nominating and Governance Committee. Any person nominated by the Representative
Director Nominating Body and any petition candidate nominated pursuant to this Section 3.2
shall satisfy the compositional requirements determined by the Board from time to time pursuant
to a resolution adopted by the Board in accordance with Section 3.1, designating the number of
Representative Directors that are Non-Industry Directors and Industry Directors (if any).

The Representative Director Nominating Body shall provide a mechanism for Exchange
Members to provide input to the Representative Director Nominating Body with respect to
nominees for the Representative Directors. The Representative Director Nominating Body shall
issue a circular to Exchange Members identifying the Representative Director nominees selected
by the Representative Director Nominating Body not earlier than December 1% and not later than
January 15th, or the first business day thereafter if January 15th is not a business day.

Exchange Members may nominate alternative candidates for election to the Representative
Director positions to be elected in a given year by submitting a petition signed by individuals
representing not less than 10% of the Exchange Members at that time. Petitions must be filed
with the Secretary no later than 5:00 p.m. (Chicago time) on the 10" business day following the
issuance of the circular to the Exchange Members identifying the Representative Director
nominees selected by the Representative Director Nominating Body (the “Petition Deadline™).
The names of all Representative Director nominees recommended by the Representative Director
Nominating Body and those selected pursuant to a valid and timely petition shall, immediately
following their selection, be given to the Secretary who shall promptly issue a circular to all of
the Exchange Members identifying all such Representative Director candidates.

If one or more valid petitions are received, the Secretary shall issue a circular to all of the
Exchange Members identifying those individuals nominated for Representative Director by the
Representative Director Nominating Body and those individuals nominated for Representative
Director through the petition process as well as of the time and date of a run-off election to
determine which individuals will be nominated as Representative Director(s) by the Nominating
and Governance Committee (the “Run-off Election”). The Run-off Election will be held not
more than 45 days after the Petition Deadline. In any Run-off Election, each Exchange Member
shall have one vote for each Representative Director position to be filled that year; provided,
however, that no Exchange Member, either alone or together with its affiliates, may account for
more than 20% of the votes cast for a candidate, and any votes cast by an Exchange Member,
either alone or together with its affiliates, in excess of this 20% limitation shall be disregarded.
Votes may be cast in person or by proxy. Additionally, in any Run-off Election, one-third of the
Exchange Members entitled to vote, when present in ‘person or represented by proxy, shall



constitute a quorum for purposes of the Run-off Election. The Secretary shall issue a circular to
all of the Exchange Members setting forth the results of the Run-off Election. The number of
individual Representative Director nominees equal to the number of Representative Director
positions to be filled that year receiving the largest number of votes in the Run-off Election (after
taking into ‘account the voting limitation set forth herein) will be the persons approved by the
Exchange Members to be nominated as the Representative Director(s) by the Nominating and
Governance Committee for that year.

Segtion 3.3. Powers of the Board.

The Board shall be the governing body of the Corporation and shall be vested with all
powers necessary for the management of the business and affairs of the Corporation and for the
promotion of its welfare, objects and purposes. The Board shall regulate the business conduct of
Exchange Members and may exercise all such powers of the Corporation and do all such lawful
acts and things as are not by statute or the Certificate of Incorporation directed or required to be
exercised or done by others. In the exercise of such powers, the Board may organize such
subsidiary corporations, impose such fees and charges, adopt or amend such Rules, issue such
orders and directions, and make such decisions as it deems necessary or appropriate. It may
prescribe and impose penalties for violations of the Rules, for neglect or refusal to comply with
orders, directions or decisions of the Board, or for any other offenses against the Corporation.

Section 3.4. Resignation, Disqualification and Removal of Directors.

(a) A director may resign at any time by giving written notice of his resignation to the
Chairman of the Board or the Secretary, and such resignation, unless specifically contingent
upon its acceptance, will be effective as of its date or of the date specified therein.

(b) In the event any Industry Director or Non-Industry Director fails to maintain the
qualifications required for such category of director in Section 3.1 hereof, of which failure the
Board shall be the sole judge, the term of office of such director shall terminate and such director
shall thereupon cease to be a director, his office shall become vacant and, notwithstanding any
provision to the contrary, the vacancy may be filled by the Board with a person who qualifies for
the category in which the vacancy exists. Notwithstanding the foregoing, unless otherwise
required by statute, the Certificate of Incorporation, regulations of the Securities and Exchange
Commission (“SEC”) or, if applicable, the regulations of any listing exchange on which the
Corporation is listed, a director who fails to maintain the applicable qualifications may be
allowed the later of (i) 45 days from the date when the Board determines the director is
unqualified or (ii) until the next regular Board meeting following the date when the Board makes
such determination, in which to requalify. Following the date when the Board determines the
director is unqualified, the director shall be deemed not to hold office and the seat formerly held
by the director shall be deemed to be vacant for all purposes. The Board shall be the sole judge
of whether the director has requalified. If a director is determined to have requalified, the Board,
in its sole discretion, may fill an existing vacancy in the Board or may increase the size of the
Board, as necessary, to appoint such director to the Board; provided, however, that the Board
shall be under no obligation to return such director to the Board.

(¢) No Representative Director may be removed from office by a vote of the stockholders at
any time except for cause, which shall include, but not be limited to (i) a breach of a
Representative Director’s duty of loyalty to the Corporation or its stockholders, (ii) acts or



omissions not in good faith or which involve intentional misconduct or a knowing violation of
law, (iii) transactions from which a Representative Director derived an improper personal
benefit, or (iv) a failure of a Representative Director to be free from a statutory disqualification
(as defined in Section 3(a)(39) of the Act). Any Representative Director may be removed for
cause by the holders of a majority of the shares of stock then entitled to be voted at an election of
directors.

Section 3.5. Filling of Vacancies.

(a) Notwithstanding any provision herein to the contrary, any vacancy in the Board, however
occurring, including a vacancy resulting from an increase in the number of the directors, may be
filled by vote of a majority of the directors then in office, although less than a quorum, or by a
sole remaining director, provided such new director qualifies for the category in which the
vacancy exists. A director elected to fill a vacancy shall hold office until the next annual
meeting of stockholders, subject to the election and qualification of his or her successor and to
his or her earlier death, resignation, disqualification or removal.

(b)If the Board fills a vacancy resulting from a Representative Director position becoming
vacant prior to the expiration of such Representative Director's term, or resulting from the
creation of an additional Representative Director position required by an increase in the size of
the Board, then the Board shall follow the procedures set forth in this Section 3.5(b). In such an
event, the Representative Director Nominating Body shall either (i) recommend an individual to
the Board to be elected to fill such vacancy or (ii) provide a list of recommended individuals to
the Board from which the Board shall elect the individual to fill such vacancy. The Board
shall elect, pursuant to this Section 3.5(b), only individuals recommended by the Representative
Director Nominating Body; provided, however, the Board shall not be required to take any action
or elect any individual if the Board believes that taking such action or electing such individual
would be contrary to the Board's fiduciary duties. Any vacancy filled pursuant to this Section
3.5(b), shall be filled by the vote of a majority of the directors then in office, although less than a
quorum. The Representative Director Nominating Body shall only recommend individuals to fill
a vacancy in a Representative Director position who satisfy the compositional requirements
designated by the Board from time to time pursuant to resolution adopted by the Board in
accordance with Section 3.1, designating the number of Representative Directors that are Non-
Industry Directors and Industry Directors (if any).

Section 3.6. Chairman of the Board of Directors.

The Board shall appoint one of the directors to serve as Chairman of the Board. Except as
provided for in Section 3.7 hereof, the Chairman of the Board shall be the presiding officer at all
meetings of the Board and stockholders and shall exercise such other powers and perform such
other duties as are delegated to him or her by the Board.

Section 3.7. Lead Director.

The Board may appoint one of the Non-Industry Directors to serve as the Lead Director. The
Lead Director shall perform such duties and possess such powers as the Board may from time to
time prescribe. The Lead Director, if appointed, shall be authorized to preside at meetings of the
directors that are not officers or employees of the Exchange.



Section 3.8. Acting Chairman and Vacancy in Chairman Position.

(a) In the absence or inability to act of the Chairman of the Board, the Board may designate
an Acting Chairman of the Board. The Acting Chairman of the Board, in the absence or inability
to act of the Chairman, shall be presiding officer at all meetings of the Board and shall exercise
such other powers and perform such other duties as are delegated to the Acting Chairman by the
Board.

(b) If a vacancy occurs in the office of Chairman, the Board may fill such vacancy by the
affirmative vote of at least a majority of the directors then in office.

Section 3.9. Quorum.

At all meetings of the Board, two-thirds of the number of directors then in office shall
constitute a quorum for the transaction of business, and the vote of a majority of the directors
present at any meeting at which a quorum is present shall be the act of the Board, except as may
be otherwise specifically provided by statute or the Certificate of Incorporation. If a quorum
shall not be present at any meeting of the Board, a majority of the directors present thereat may
adjourn the meeting from time to time, without notice other than announcement at the meeting,
until a quorum shall be present.

Section 3.10. Regular Meetings.

Regular meetings of the Board shall be held at such time and at such place as shall from time
to time be determined by the Chairman of the Board with notice of such determination provided
to the full Board.

Section 3.11. Special Meetings.

Special meetings of the Board may be called by the Chairman of the Board and shall be
called by the Secretary upon the written request of any four directors. The Secretary shall give at
least 24 hours notice of such meeting to each director, in a manner permitted by Section 7.1.
Every such notice shall state the time and place of the meeting which shall be fixed by the person
calling the meeting, but need not state the purpose thereof except as otherwise required by
statute.

Section 3.12. Participation in Meeting.

Members of the Board or of any committee thereof may participate in a meeting of the Board
or such committee by conference telephone or other communications equipment by means of
which all persons participating in the meeting can hear each other, and such participation in a
meeting shall constitute presence in person at such a meeting.

Section 3.13. Action by Written Consent.

Unless otherwise restricted by statute or the Certificate of Incorporation, any action required

~or permitted to be taken at any meeting of the Board or of any committee thereof may be taken

without a meeting if all members of the Board or such committee, as the case may be, consent

thereto in writing or by electronic transmission, and the writing or writings or electronic

transmission or transmissions are filed with the minutes of proceedings of the Board or of such
committee.



Section 3.14. Interested Directors.

No director shall be disqualified from participating in any meeting, action or proceeding of
the Board by reason of being or having been a member of a committee which has made prior
inquiry, examination or investigation of the subject under consideration. No director shall
participate in the adjudication of any matter with respect to which the Board is acting as an
adjudicative body under the Rules, and in which such director is personally interested, although
interested directors may be counted in determining the presence of a quorum at the meeting of
the Board or of a committee which authorizes actions with respect to such matter.

_ ARTICLE 1V Committees
Section 4.1. Designation of Committees.

(a) Committees of the Board. The committees of the Board shall consist of an Executive
Committee, a Regulatory Oversight Committee, a Nominating and Governance Committee and
such other standing and special committees as may be approved by the Board. Except as may be
otherwise provided in these Bylaws or as may be otherwise provided for from time to time by
resolution of the Board, the Board may, at any time, with or without cause, remove any member
of any such committees of the Board.

(b) Committees of the Exchange. The Exchange also shall have such committees as may be
provided in these Bylaws or the Rules or as may be from time to time created by the Board.
Except as may be otherwise provided in these Bylaws, the Rules or the resolution of the Board
establishing any such other committee, the Chief Executive Officer or his or her designee, with
the approval of the Board, shall appoint the members of such Exchange committees (other than
the committees of the Board) and may designate, with the approval of the Board, a Chairman and
a Vice-Chairman thereof. Except as may be otherwise provided in these Bylaws or the Rules,
the Chief Executive Officer or his or her designee, with the approval of the Board, may, at any
time, with or without cause, remove any member of any such Exchange committees.

Section 4.2. The Executive Committee.

The Executive Committee will include the Chairman of the Board, the Chief Executive
Officer (if a director), the Lead Director, if any, at least one Representative Director and such
other number of directors that the Board deems appropriate, provided that in no event shall the
number of Non-Industry Directors constitute less than the number of Industry Directors serving
on the Executive Committee (excluding the Chief Executive Officer from the calculation of
Industry Directors for such purpose). Members of the Executive Committee (other than those
specified in the immediately preceding sentence) shall be recommended by the Nominating and
Governance Committee for approval by the Board. Members of the Executive Committee shall
not be subject to removal except by the Board. The Chairman of the Board shall be the Chairman
of the Executive Committee. Each member of this Committee shall be a voting member. The
members of the Executive Committee shall serve for a term of one year expiring at the first
regular meeting of directors following the annual meeting of stockholders each year or until their
successors are appointed. The Executive Committee shall have and may exercise all the powers
and authority of the Board in the management of the business and affairs of the Corporation,
except it shall not have the power and authority of the Board to (i) approve or adopt or
recommend to the stockholders any action or matter (other than the election or removal of



directors) expressly required by Delaware law to be submitted to stockholders for approval,
including without limitation, amending the Certificate of Incorporation, adopting an agreement
of merger or consolidation, approving a sale, lease or exchange of all or substantially all of the:
Corporation’s property and assets, or approval of a dissolution of the Corporation or revocation
of a dissolution, or (ii) adopt, alter, amend or repeal any bylaw of the Corporation.

Section 4.3. The Nominating and Governance Committee.

The Nominating and Governance Committee shall consist of at least five directors and shall
at all times have a majority of directors that are Non-Industry Directors. All members of the
committee shall be recommended by the Nominating and Governance Committee for approval
by the Board. The exact number of Nominating and Governance Committee members shall be
determined from time to time by the Board. Members of the Nominating and Governance
Committee shall not be subject to removal except by the Board. The Chairman of the
Nominating and Governance Committee shall be recommended by the Nominating and
Governance Committee for approval by the Board. Subject to Section 3.2 and Section 3.5 of
these Bylaws, the Nominating and Governance Committee shall have the authority to nominate
individuals for election as directors of the Corporation. The Nominating and Governance
Committee shall have such other duties and may exercise such other authority as may be
prescribed by resolution of the Board and the Nominating and Governance Committee Charter as
adopted by resolution of the Board. If the Nominating and Governance Committee has two or
more Industry Directors, there shall be an Industry-Director Subcommittee consisting of all of
the Industry Directors then serving on the Nominating and Governance Committee, which shall
act as the Representative Director Nominating Body if and to the extent required by these
Bylaws.

Section 4.4. The Regulatory Oversight Committee.

The Regulatory Oversight Committee shall consist of at least three directors, all of whom
shall be Non-Industry Directors and all of whom shall be recommended by the Non-Industry
Directors on the Nominating and Governance Committee for approval by the Board. The exact
number of Regulatory Oversight Committee members shall be determined from time to time by
the Board. Members of the Regulatory Oversight Committee shall not be subject to removal
except by the Board. The Chairman of the Regulatory Oversight Committee shall be
recommended by the Non-Industry Directors of the Nominating and Governance Committee for
approval by the Board. The Regulatory Oversight Committee shall have such duties and may
exercise such authority as may be prescribed by resolution of the Board, these Bylaws or the
Rules of the Exchange.

Section 4.5. Other.

All other committees shall have such duties and may exercise such authority as may be
prescribed for them by the Certificate of Incorporation, these Bylaws or the Rules or by
resolution of the Board. ’

Section 4.6. Conduct of Proceedings.

Unless otherwise provided in the Certificate of Incorporation, these Bylaws, the Rules, the
charter of the committee or by the Board of Directors by resolution, each committee may



determine the manner in which committee proceedings shall be conducted. In the absence of any
such established procedures, each committee shall conduct its business in the same manner as the
Board of Directors conducts its business pursuant to Article 3 of these Bylaws. Committees shall
keep minutes of their meetings and periodically report their proceedings to the Board and
appropriate committees of the Board to the extent requested by the Board or Board committee.

ARTICLE V Officers
Section 5.1. Designation; Number; Election.

(a) The officers of the Corporation shall be a Chief Executive Officer, a President, a Chief
Financial Officer, one or more Vice-Presidents (the number thereof to be determined by the
Board), a Secretary, a Treasurer, and such other officers as the Board may determine, including
an Assistant Secretary and Assistant Treasurer. The Chief Executive Officer shall be appointed
by an affirmative vote of the majority of the Board, and may, but need not be the Chairman of
the Board. Such affirmative vote may also prescribe his duties not inconsistent with these
Bylaws and may prescribe a tenure of office. The remaining officers of the Corporation shall be
appointed by the Board, each to serve until a successor has been duly chosen and qualified or
until the officer’s earlier death, resignation or removal.

(b) Two or more offices may be held by the same person, except the offices of Chief
Executive Officer and President. In addition, the Chief Executive Officer and the President may
not also be either the Secretary or Assistant Secretary.

Section 5.2. Chief Executive Officer.

The Chief Executive Officer shall, subject to the direction of the Board, have general charge
and supervision of the business of the Corporation. The Chief Executive Officer shall be the
official representative of the Corporation in all public matters. The Chief Executive Officer shall
perform such other duties and possess such other powers as the Board may from time to time
prescribe and that are incident to such office. The Chief Executive Officer shall not engage in
any other business during his incumbency except with approval of the Board, and by his
acceptance of the office of Chief Executive Officer he shall be deemed to have agreed to uphold
these Bylaws.

Section 5.3. President.

The President shall be the chief operating officer of the Corporation and shall perform such
duties and possess such powers as the Board or the Chief Executive Officer may from time to
time prescribe. In the event of the absence, inability or refusal to act of the Chief Executive
Officer, the President shall perform the officer duties of the Chief Executive Officer and, when
so performing, shall have all the powers of and be subject to all the restrictions upon the office of
Chief Executive Officer. '

Section 5.4. Chief Financial Officer.

The Chief Financial Officer shall perform such duties and possess such powers as the Board
or the Chief Executive Officer may from time to time prescribe. The Chief Financial Officer
shall have the custody of the Corporation’s funds and securities; shall keep full and accurate all
books and accounts of the Corporation as shall be necessary or desirable in accordance with



applicable law or generally accepted accounting principles; shall deposit all monies and other
valuable effects in the name and to the credit of the Corporation as may be ordered by the Chief
Executive Officer or the Board; shall cause the funds of the Corporation to be disbursed when
such disbursements have been duly authorized, taking proper vouchers for such disbursements;
and shall render to the Board, at its regular meeting or when the Board so requires, an account of
the Corporation.

Section 5.5. Vice Presidents.

Vice Presidents shall perform the duties prescribed by the Board, Chief Executive Officer or
President. '

Section 5.6. Secretary.

The Secretary shall keep official records of meetings of stockholders and of Exchange
Members at which action is taken and of all meetings of the Board; the Secretary shall, in person
or by representative, perform like services for the standing and special committees when
required; the Secretary shall give notice of meetings of stockholders and of Exchange Members
and of special meetings of the Board in accordance with the provisions of the Rules or these
Bylaws or as required by statute; the Secretary shall post all notices which may be required to be
posted upon the Corporation website; the Secretary shall be custodian of the books, records, and
corporate seal of the Corporation and attest, upon behalf of the Corporation, all contracts and
other documents requiring authentication; the Secretary shall perform such other duties as may
be prescribed by the Board, Chairman of the Board, Chief Executive Officer or President.

Section 5.7. Treasurer.

The Treasurer shall perform such duties and possess such powers as the Board, the Chief
Executive Officer or the Chief Financial Officer may from time to time prescribe.

Section 5.8. Removals.

Any officer appointed by the Board may be removed at any time by the Board, the Chief
Executive Officer or the President; provided that the Chief Executive Officer can only be
removed by the Board. Any such removal shall be without prejudice to the contract rights, if any,
of the person so removed. Any vacancies occurring in any office of the Corporation at any time
may be filled by the Board or an officer authorized by the Board to appoint a person to hold such
office.

Section 5.9. Resignations.

Any officer may resign by delivering such officer’s written resignation to the Corporation at
its principal office or to the Chief Executive Officer or Secretary. Such resignation shall be
effective upon receipt unless it is specified to be effective at some other time or upon the
happening of some other event.

Section 5.10. Vacancies.

The Board may fill any vacancy occurring in any office for any reason and may, in its
discretion, leave unfilled for such period as it may determine any offices other than those of
Chief Executive Officer, President, Secretary and Treasurer. Any vacancies occurring in any



office of the Corporation at any time also may be filled by an officer authorized by the Board to
appoint a person to hold such office. Each such successor shall hold office until such officer’s
successor is elected and qualified, or until such officer’s earlier death, resignation or removal.

Section 5.11. Salaries.

Officers of the Corporation shall be entitled to such salaries, compensation or reimbursement
as shall be fixed or allowed from time to time by the Board unless otherwise delegated to a
Committee of the Board or to members of senior management. No officer shall be prevented
from receiving such salary by reason of the fact that the officer is also a director of the
Corporation.

ARTICLE VI Advisory Board

Section 6.1. Advisory Board.

The Board may establish an Advisory Board which shall advise the Board and
management regarding matters of interest to Exchange Members. If an Advisory Board is
established it would consist of such number of members as set by the Board from time to time,
including at least two members who are Exchange Members or persons associated with
Exchange Members. The Chief Executive Officer, or his or her designee, shall be the Chairman
of the Advisory Board. The members of the Advisory Board shall be recommended by the
Nominating and Governance Committee for approval by the Board. There shall be an Exchange
Member Subcommittee of the Advisory Board consisting of all members of the Advisory Board
who are Exchange Members or persons associated with Exchange Members, which shall act as
the Representative Director Nominating Body if and to the extent required by these Bylaws.

ARTICLE VII Notices
Section 7.1. Notices.

Except as provided in Section 7.2 and to the extent permitted by law, any notice required to
be given by the Bylaws or the Rules or otherwise shall be deemed to have been given:

(a) in person upon delivery of the notice in person to the Person to whom such notice is
addressed;

(b) by mail upon deposit of the notice in the United States mail, enclosed in a postage
prepaid envelope; :

(c¢) by messenger or overnight courier service upon provision of the notice to the
messenger or courier service, provided that the delivery method does not require payment of
the messenger or courier service fee to deliver the notice by the Person to whom the notice is
addressed;

(d) by facsimile machine upon acknowledgment by the facsimile machine used to
transmit the notice of the successful transmission of the notice;

(e) by electronic mail upon electronic transmission of the notice; and

(f) by telephone when received.



Any such notice must be addressed to its intended recipient at the intended recipient’s
address (including the intended recipient’s business or residence address, facsimile number,
electronic address, or telephone number, as applicable) as it appears on the books and records of
the Corporation, or if no address appears on such books and records, then at such address as shall
be otherwise known to the Secretary, or if no such address appears on such books and records,
then in care of the registered agent of the Corporation in the State of Delaware. In the event that
a notice is not provided in conformity with the provisions of this Section 7.1, the notice will be
deemed to have been given to its intended recipient upon any receipt of the notice by its intended
recipient.

Section 7.2. Electronic Notice to Stockholders.

Whenever any notice whatsoever is required to be given in writing to any stockholder by
law, by the Certificate of Incorporation or by these Bylaws, such notice may be given by a form
of electronic transmission if the stockholder to whom such notice is given has previously
consented to the receipt of notice by electronic transmission.

Section 7.3. Waiver of Notice.

Whenever notice is required to be given under the provisions of any statute, the Certificate of
Incorporation, these Bylaws, the Rules or otherwise, a written waiver thereof, signed by the
Person entitled to notice, or his proxy, whether before or after the time stated therein shall be
deemed equivalent to notice. Except as may be otherwise specifically provided by statute, any
waiver by mail, messenger, overnight courier, facsimile machine, or electronic mail, bearing the
name of the Person entitled to notice shall be deemed a written waiver duly signed. Attendance
of a Person at a meeting, including attendance by proxy, shall constitute a waiver of notice of
such meeting except when the Person attends a meeting for the express purpose of objecting, at
the beginning of the meeting, to the transaction of any business the meeting is not lawfully called
or convened. Except as required by statute or the Certificate of Incorporation, neither the
business to be transacted at, nor the purpose of, any regular or special meeting of the
stockholders, directors or any committee need be specified in any written waiver of notice.

ARTICLE VIII General Provisions

Section 8.1. Fiscal Year.

Except as otherwise determined from time to time by the Board, the fiscal year of the
Corporation ends on the close of business on December 31 of each year.

Section 8.2. Checks, Drafts and Other Instruments.

All checks, drafts or other orders for the payment of money, notes or other evidences of
indebtedness issued in the name of the Corporation shall be signed by such officer or officers, or
by such agent or agents of the Corporation and in such manner as the Board may from time to
time determine.

Section 8.3. Corporate Seal.

The corporate seal, if any, shall be in such form as shall be approved by the Board or an
officer of the Corporation.



Section 8.4. Voting Securities.

Except as the Board may otherwise designate, the Chairman of the Board, Chief Executive
Officer, Chief Financial Officer or Treasurer may waive notice of, and act as, or appoint any
person or persons to act as, proxy or attorney-in-fact for the Corporation (with or without power
of substitution) at, any meeting of stockholders or shareholders of any other corporation or
organization, the securities of which may be held by this Corporation.

Section 8.5. Evidence of Authority.

A certificate by the Secretary, or Assistant Secretary, if any, as to any action taken by the
stockholders, directors, a committee or any officer or representative of the Corporation shall, as
to all Persons who rely on the certificate in good faith, be conclusive evidence of such action.

Section 8.6. Certificate of Incorporation.

All references in these Bylaws to the Certificate of Incorporation shall be deemed to refer to
the Certificate of Incorporation of the Corporation, as amended, altered or restated and in effect
from time to time.

Section 8.7. Transactions with Interested Parties.

No contract or transaction between the Corporation and one or more of the directors or
officers, or between the Corporation and any other corporation, limited liability company,
partnership, association or other organization in which one or more of the directors or officers
are directors, managers or officers, or have a financial interest, shall be void or voidable solely
for this reason, or solely because the director or officer is present at or participates in the meeting
of the Board or a committee of the Board which authorizes the contract or transaction or solely
because his, her or their votes are counted for such purpose, if:

(a) The material facts as to his, her or their relationship or interest and as to the contract
or transaction are disclosed or are known to the Board or the committee, and the Board or
committee in good faith authorizes the contract or transaction by the affirmative votes of a
majority of the disinterested directors, even though the disinterested directors be less than a
quorum;

(b) The material facts as to his, her or their relationship or interest and as to the contract
or transaction are disclosed or are known to the stockholders entitled to vote thereon, and the
contract or transaction is specifically approved in good faith by vote of the stockholders; or

(¢) The contract or transaction is fair as to the Corporation as of the time it is
authorized, approved or ratified by the Board, a committee of the Board or the stockholders.

Both (i) directors who are directors of both the Corporation and a party with whom the
Corporation may be engaged in a transaction and (ii) interested directors may be counted in
determining the presence of a quorum at a meeting of the Board or of a committee at which the
contract or transaction is authorized.

Section 8.8. Severability.

Any determination that any provision of these Bylaws is for any reason inapplicable, illegal
or-ineffective shall not affect or invalidate any other provision of these Bylaws.



Section 8.9. Pronouns.

All pronouns used in these Bylaws shall be deemed to refer to the masculine, feminine or
neuter, singular or plural, as the identity of the person or persons may require.

Section 8.10. Contracts.

In addition to the powers otherwise granted to officers pursuant to Article V hereof, the
Board may authorize any officer or officers, or any agent or agents, of the Corporation to enter
into any contract or to execute and deliver any instrument in the name of and on behalf of the
Corporation, and such authority may be general or confined to specific instances.

Section 8.11. Loans.

The Corporation may, to the extent permitted by applicable law, lend money to, or guarantee
any obligation of, or otherwise assist any officer or other employee of the Corporation or of its
subsidiaries, including any officer or employee who is a director of the Corporation or its
subsidiaries, whenever, in the judgment of the directors, such loan, guaranty or assistance may
reasonably be expected to benefit the Corporation. The loan, guaranty or other assistance may
include, without limitation, a pledge of shares of stock of the Corporation. Nothing in this
Section 8.11 shall be deemed to deny, limit or restrict the powers of guaranty or warranty of the
Corporation at common law or under any statute.

Section 8.12. Books and Records.

Subject to applicable law, the Board shall have power from time to time to determine to what
extent and at what times and places and under what conditions and regulations the accounts and
books of the Corporation, or any of them, shall be open to the inspection of the stockholders; and
no stockholder shall have any right to inspect any account or book or document of the
Corporation, except as conferred by the laws of the State of Delaware. The Corporation shall
keep its books and records within the United States. Any books or records of the Corporation
may be kept on, or be in the form of, magnetic tape, computer disk, or any other information
storage device, provided that the records so kept can be converted into clearly legible form
within a reasonable time.

Section 8.13. Section Headings.

Section headings in these Bylaws are for convenience of reference only and shall not be
given any substantive effect in limiting or otherwise construing any provision herein.

Section 8.14. Inconsistent Provisions.

In the event that any provision of these Bylaws is or becomes inconsistent with any
provision of the Certificate of Incorporation, the General Corporation Law of the State of
- Delaware (“DGCL”) or any other applicable law, the provision of these Bylaws shall riot be
given any effect to the extent of such inconsistency but shall otherwise be given full force and
effect.



ARTICLE IX Amendments
Section 9.1. By the Board. '
These Bylaws may be altered, amended or repealed, or new Bylaws may be adopted, by the
Board.
Section 9.2. By the Stockholders.

These Bylaws may be altered, amended or repealed or new Bylaws may be adopted by the
affirmative vote of the majority of the stockholders present at any annual meeting of the
stockholders at which a quorum is present.

Section 9.3. SEC Approval.

Before any amendment to, alteration or repeal of any provision of the Bylaws of the
Corporation under this Article IX shall be effective, those changes shall be submitted to the
Board and if the same must be filed with or filed with and approved by the SEC, then the
proposed changes to the Bylaws of the Corporation shall not become effective until filed with or
filed with and approved by the SEC, as the case may be.

ARTICLE X Rulemaking
Section 10.1. Rulemaking.

The Board may, by the affirmative vote of a majority of a quorum of the Board, alter, adopt,
amend or repeal as it may deem necessary or proper any of the Corporation’s Rules, which shall
not become effective until filed with or filed with and approved by the SEC, as the case may be.
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THIRD AMENDED AND RESTATED v
: SR 20176643624 - FileNumber 4662896
CERTIFICATE OF INCORPORATION
of

BATS EDGX EXCHANGE, INC,

The corporation filed its original Certificate of Incorporation with the Secretary of State of
the State of Delaware on March 9, 2009 under the name EDGX Exchange, Inc. This Third
Amended and Restated Certificate of Incorporation of the corporation, which only restates and
integrates and does not further amend (except as permitted under Section 242(a)(1) of the
General Corporation Law of the State of Delaware in order to change the name of the
corporation) the provisions of the corporation's Second Amended and Restated Certificate of
Incorporation, was duly adopted by the Board of Directors of the corporation in accordance with
the provisions of Sections 242(b)(1) and 245 of the General Corporation Law of the State of
Delaware. The Second Amended and Restated Certificate of Incorporation of the corporation is
hereby amended, integrated and restated to read in its entirety as follows:

FIRST: The name of the corporation (the “Corporation™) is Cboe EDGX Exchange, Inc.

SECOND: The address of the registered office of the Corporation in the State of Delaware
is Corporation Trust Center, 1209 Orange Street, in the City of Wilmington, County of New
Castle, Delaware 19801-1297. The name of the Corporation’s registered agent at such address
shall be The Corporation Trust Company.

THIRD: The nature of the business or purposes to be conducted or promoted by the
Corporation is:

(a) To conduct and carry on the function of an “exchange” within the meaning of that
term in the Securities Exchange Act of 1934, as amended (the “Act™);

(b) To provide a securities market place with bigh standards of honor and integrity
among its Exchange Members and other persons holding rights to access the Corporation’s
facilities and to promote and maintain just and equitable principles of trade and business.
The term “Exchange Member” shall have the meaning given to that term in Section 1.1 of
the Corporation’s Bylaws, as the same may be amended from time to time (the
“Corporation’s Bylaws™); and

{¢) To engage inany other lawful act or activity for which corporations may be
organized under the General Corporation Law of the State of Delaware (“GCL").

FOURTH: The tota] number of shares of stock which the Corporation shall have authority
to issue is one thousand {1,000) shares of common stock having a par value of $0.01 per share
(the “Comumon Stock™). Direct Edge LLC will be the sole owner of the Common Stock, Any
sale, transfer or assignment by Direct Edge LLC Inc. of any shares of Common Stock will be
subject to prior approval by the Securities and Exchange Commission (the “Commission™)
pursuant to the rule filing procedure under Section 19 of the Act.

FIFTH: (a) The governing body of the Corporation shall be its Board of Directors. The
business and affairs of the Corporation shall be managed by or under the direction of the Board
of Directors.
~ (b) The Board of Directors of the Corporation shall consist of not less than 5 dircctors, the
exact number to be fixed in accordance with the Corporation’s Bylaws.



{c) Only persons who are nominated by the Nominating and Governance Committee shall
be eligible for election as directors. The Nominating and Governance Committee shall be bound
to accept and nominate (a) the individual(s) recommended by the Representative Director
Nominating Body (as defined in the Corporation’s Bylaws) for nomination as Representative
Director (as defined in the Corporation’s Bylaws), provided that the individuals so nominated by
the Representative Director Nominating Body are not opposed by a petition candidate or (b) the
individual(s) who receive the most votes pursuant to a petition election as set forth in Section 3.2
of the Corporation’s Bylaws; provided, however, that any individual(s) recommended by the
Representative Director Nominating Body and any individual(s) who are petition candidates
pursuant to clause (b) of the preceding sentence shall satisfy the compositional requirements
determined by the Board of Directors from time to time pursuant to a resolution adopted by the
Board in accordance with Section 3.1 of the Corporation’s Bylaws, designating the number of
Representative Directors that are Non-Industry Directors and Industry Directors (if any), as such
terms are defined in the Corporation’s Bylaws; and provided further, that the Board of Directors
and/or Nominating and Governance Committee, as applicable, shall make such determinations as
to whether a director candidate satisfies applicable qualifications for election as a director
pursuant to and in accordance with Section 3.1 of the Corporation’s Bylaws.

(d) In discharging his or her responsibilities as a member of the Board of Directors, and to
the fullest extent permitted by law, each director shall take into consideration the effect that his
or her actions would have on the ability of the Corporation to carry out the Corporation’s
responsibilities under the Act and on the ability of the Corporation: to engage in conduct that
fosters and does not interfere with the Corporation’s ability to prevent fraudulent and
manipulative acts and practices; to promote just and equitable principles of trade; to foster
cooperation and coordination with persons engaged in regulating, clearing, settling, processing
information with respect to, and facilitating transactions in securities; to remove im pediments to
and perfect the mechanisms of a free and open market and a national market system; and, in
general, to protect investors and the public interest. In discharging his or her responsibilities as a
member of the Board of Directors or as an officer or employee of the Corporation, each such
director, officer or employee shall comply with the federal securities laws and the rules and
mg,uiai;ons thereunder and shall cooperate with mc Commission, and the Corporation pursuant to
its regulatory authority.

SIXTH: (&) The Corporation shall, to the fullest extent permitted by applicable law as it
presently exists or may hereafter be amended, indemnify and hold harmless any person (a
“Covered Person”) who was or is made or is threatened to be made a party or is otherwise
involved in any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative (a “proceeding™), by reason of the fact that he or she is
or was a director, officer or member of a committee of the Corporation, or, while a director or
officer of the Corporation, is or was serving af the request of the Corporation as a director or
officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise or non-profit entity, including service with respect to employee benefit plans, against
all liability and loss suffered and expenses (including attorneys’ fees), judgment, fines and
amounts paid in settiement actually and reasonably incurred by such Covered Person in
connection with a proceeding. Notwnthstandnw the preceding sentence, cxccpi as otherwise
provided in Section (¢} of this Article Sixth, the Corporation shall be required to indemnity a
Covered Person in connection with a proceeding (or part thereof) commenced by such Covered
Person only if the commencement of such proceeding (or part thereof) by the Covered Person



was authorized in the specific case by the Board of Directors of the Corporation.

{(b) Expenses (including attorneys’ fees) incurred by a Covered Person in defending a
proceeding, including appeals, shall, to the extent not prohibited by law, be paid by the
Corporation in advance of the final disposition of such proceeding; provided, however, that the
Corporation shall not be required to advance any expenses to a person against whom the
Corporation directly brings an action, suit or proceeding alleging that such person (1) committed
an act or omission not in good faith or (2) committed an act of intentional misconduct or a
knowing violation of law, Additionally, an advancement of expenses incurred by a Covered

Person shall be made only upon delivery to the Corporation of an undertaking, by or on behalf of

such Covered Person, to repay all amounts so advanced if it shall ultimately be determined by
final judicial decision from which there is no further right to appeal or otherwise in accordance
with Delaware law that such Covered Person is not entitled to be indemnified for such expenses
under this Article Sixth.

(¢) 1f a claim for indemnification (following the final disposition of such action, suit or
proceeding) or advancement of expenses under this Article Sixth is not paid in full within thirty
days after a written claim therefor by the Covered Person has been received by the Corporation,
the Covered Person may file suit to recover the unpaid amount of such claim and, if successful in
whole or in part, shall be entitled to be paid the expense of prosecuting such claim to the fullest
extent permitted by law. In any action the Corporation shall have the burden of proving that the
Covered Person is not entitled to the requested indemnification or advancement of expenses
under applicable law,

(d) The provisions of this Article Sixth shall be deemed to be a contract between the
Corporation and each Covered Person who serves in any such capauty at any time while this
Article Sixth is in effect, and any repeal or modification of any applicable law or of this
Article Sixth shall not affect any rights or obligations then existing with respect to any state of
facts then or theretofore existing or any action, suit or proceeding theretofore or thereafter

brought or threatened based in whole or in part upon any such state of facts.

(e) Persons not expressly covered by the foregoing provisions of this Article Sixth, such as
those (x) who are or were employees or agents of the Corporation, or are or were serving at the
request of the Corporation as employees or agents of another corporation, partnership, joint
venture, trust or other enterprise, or (y) who are or were directors, officers, employees or agents
of a constituent cor por ation absorbed in a consolidation or merger in which the Corporation was
the resulting or surviving corporation, or who are or were serving at the request of such
constituent corporation as directors, officers, cmpiayecs or agents of another corporation,
partnership, joint venture, trust or other enterprise, may be indemnified or advanced expenses o
the extent authorized at any time or from time to time by the Board of Directots.

(f) The rights conferred on any Covered Person by this Article Sixth shall not be deemed
exclusive of any other rights to which such Covered Person may be entitled by law or otherwise,
and shall continue as o a person who has ceased to be a director, officer, employee or agent and
shall inure to the benefit of the §1<:us. executors and admm&stratars of such person.

(g) The Corporation’s obligation, if any, to indemnify or to advance expenses to any
Covered Person who was or is serving at its request as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust, enterprise or nonprofit entity shall be
reduced by any amount such Covered Person may collect as indemnification or advancement of



expenses from such other corporation, partnership, joint venture, trust, enterprise or non-profit
entity. ' -
(h) Any repeal or modification of the foregoing provisions of this Article Sixth shall not
adversely affect any right or protection hereunder of any Covered Person in respect of any act or
omission occurring prior to the time of such repeal or modification.

(i) The Corporation may purchase and maintain insurance, at its expense, to protect itself
and any director, manager, officer, trustee, employee or agent of the Corporation or another
corporation, or of a partnership, limited liability company. joint venture, trust or other enterprise
against any expense, liability or loss (as such terms are used in this Article Sixth), whether or not
the Corporation would have the power to indemnify such person against such expense, liability
or loss under the GCL.

SEVENTH: The Corporation reserves the right to amend this Certificate of Incorporation,
and to change or repeal any provision of this Certificate of Incorporation, in the manner
prescribed at the time by statute, and all rights conferred upon stockholders by this Certificate of
Incorporation are granted subject to this reservation, Before any amendment to, or repeal of, any
provision of this Certificate of Incorporation shall be effective, those changes shali be submitted
to the Board of Directors of the Corporation and if such amendment or repeal must be filed with
or filed with and approved by the Commission, then the proposed changes to this Certificate of
Incorporation shall not become effective until filed with or filed with and approved by the
Commission, as the case may be.

EIGHTH: A director of the Corporation shall not be liable to the Corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director, except to the extent
such exemption from liability or limitation thereof is not permitted under the GCL. as the same
exists or may hereafter be amended. Any amendment, modification or repeal of the foregoing
sentence shall not adversely affect any right or protection of a director of the Corporation
hereunder in respect of any act or omission oceurring prior to the time of such amendment,
modification or repeal.

NINTH: Unless and except to the extent that the Corporation’s Bylaws shall so require, the
election of directors of the Corporation need not be by written ballot.

TENTH: In furtherance and not in limitation of the powers conferred by the laws of the
State of Delaware, the Board of Directors of the Corporation is expressly authorized to make,
alter and repeal the Corporation’s Bylaws.

ELEVENTH: To the fullest extent permitted by law, all confidential information pertaining
to the self-regulatory function of the Corporation (including but not limited to disciplinary
matiers, trading data, trading practices and audit information) contained in the books and records
of the Corporation shall: (i) not be made available to any persons other than to those officers,
directors, employees and agents of the Corporation that have a reasonable need to know the
contents thereof; (if) be retained in confidence by the Corporation and the officers, directors,
employees and agents of the Corporation; and (ii) not be used for any commercial purposes.
Nothing in this Article Eleventh shall be interpreted as to limit or impede the rights of the
Commission to access and examine such confidential information pursuant to the federal
securities laws and the rules and regulations thereunder, or to limit or impede the ability of any



officers, directors, employees or agents of the Qz}rpmatmn to disclose such confidential
information to the Commission.

IN WITNESS WHEREOQF, BATS EDGX Exchange, Inc. has caused this certificate to be
signed as of thisistday of October, 2017.

P i,

B y: / f;"’(‘“"'{.w e LF / ;,f af

Name: Edward T. Tilly
lts: Chief Executive Officer




EIGHTH AMENDED AND RESTATED
BYLAWS OF
CBOE EDGX EXCHANGE, INC.
ARTICLE I Definitions

Section 1.1. Definitions.

When used in these Bylaws, except as expressly otherwise provided or unless the context
otherwise requires:

(a) The term “Act” means the Securities Exchange Act of 1934, as amended.

(b) The term “affiliate” of a Person or “affiliated with” another Person means a Person
who, directly or indirectly, controls, is controlled by, or is under common control with, such
other person.

(¢) The term “Board” means the Board of Directors of the Corporation.
(d) The term “Corporation” means Cboe EDGX Exchange, Inc.

(¢) The term “Exchange” means the Corporation, its exchange market and any facilities
thereof. '

(f) The term “Exchange Member” shall have the same meaning as the term “Member”
in the Rules of the Exchange.

(g) The term “Person” shall mean an individual, partnership (general or limited), joint
stock company, corporation, limited liability company, trust or unincorporated organization,
or any governmental entity or agency or political subdivision thereof.

(h) The term “Rules” means the rules of the Exchange as adopted or amended from time
to time.

(i) The term “associated with an entity” means any partner, officer or director of such
entity (or any person occupying a similar status or performing similar functions), any person
directly or indirectly controlling, controlled by, or under common control with such entity, or
any employee of such entity.

(j) The term “Representative Director Nominating Body” shall mean the Industry-
Director Subcommittee of the Nominating and Governance Committee if there are at least
two Industry Directors on the Nominating and Governance Committee. If the Nominating
and Governance Committee has less than two Industry Directors, than the “Representative
Director Nominating Body” shall mean the Exchange Member Subcommittee of the
Advisory Board.



ARTICLE II Stockholders
Section 2.1. Place of Meetings.

All meetings of stockholders shall be held at such place within or without the State of
Delaware as may be designated from time to time by the Board or the Chairman of the Board (or,
if there is no Chairman of the Board, the Chief Executive Officer) or, if not so designated, at the
principal place of business of the Corporation in Chicago, Illinois.

Section 2.2. Annual Meetings.

If required by applicable law, an annual meeting of stockholders shall be held on the third
Tuesday in May of each year or such other date as may be fixed by the Board, at such time as
may be designated by the Secretary prior to the giving of notice of the meeting, for the purpose
of electing directors to fill expiring terms and any vacancies in unexpired terms and for the
transaction of business as may properly come before the meeting. In no event shall the annual
meeting date each year be prior to the completion of the process for the nomination of the
Representative Directors for that annual meeting as set forth in Sections 3.1 and 3.2.

Section 2.3. Special Meetings.

Special meetings of stockholders, for any purpose or purposes, unless otherwise prescribed
by statute or by the Certificate of Incorporation of the Corporation, may be called by the
Chairman of the Board or by a majority of the Board.

Section 2.4, Notice of Stockholders’ Meetings.

Unless otherwise prescribed by statute or the Certificate of Incorporation, notice of each
meeting of stockholders, stating the date, time and place thereof, and, in the case of special
meetings, the purpose or purposes for which such meeting is called, shall be given to each
stockholder of record entitled to vote thereat not more than 60 days and at least 10 days before
the date of the meeting.

Section 2.5 Quorum and Adjournments.

Except as otherwise provided by statute or the Certificate of Incorporation, a majority of the
outstanding stock of the Corporation entitled to vote at the meeting, when present in person or
represented by proxy, shall constitute a quorum at all meetings of stockholders for the
transaction of business. If such quorum shall not be present or represented by proxy at any
meeting of stockholders, holders of a majority of the stock present in person or represented by
proxy at the meeting shall have power to adjourn the meeting from time to time, without notice
other than announcement at the meeting unless otherwise required by statute, until a quorum
shall be present or represented. At any such adjourned meeting at which a quorum is present, any
business may be transacted which might have been transacted at the meeting as originally
notified. Nothing in these Bylaws shall affect the right to adjourn a meeting from time to time
where a quorum is present.

Section 2.6. Voting by Stockholders.

With respect to any question brought before a meeting, when a quorum is present, a majority
of the votes properly cast on any question shall decide the question, unless the question is one



upon which by express provision of statute or the Certificate of Incorporation, a different vote is
required, in which case such express provision shall govern and control. Notwithstanding the
preceding sentence, a plurality of votes properly cast shall elect the directors.

Section 2.7. Determination of Stockholders of Record.

(a) The Board may fix a record date to determine the stockholders entitled to notice of and
to vote at a meeting of stockholders or any adjournment thereof (“Record Date”). The Record
Date shall not be more than 60 days nor less than 10 days before the date of the meeting.

(b) If no Record Date is fixed by the Board for a meeting of stockholders, the Record Date
for the meeting shall be at the close of business on the day preceding the date on which notice of
the meeting is given by the Corporation.

(¢) A Record Date shall apply to any adjournment of a meeting of stockholders; provided,
however, that the Board may fix a new Record Date for the adjourned meeting.

Section 2.8. Action by Written Consent of Stockholders.

Unless otherwise restricted by the Certificate of Incorporation, any corporate action upon
which a vote of stockholders is required or permitted may be taken without a meeting, without
prior notice and without a vote, if a consent in writing, setting forth the action so taken, shall be
signed by the holders of outstanding stock having not less than the minimum number of votes
that would be necessary to authorize or take such action at a meeting at which all shares entitled
to vote on that matter were present and voted and shall be delivered to the Corporation in the
manner required by law at its registered office within the State of Delaware or at its principal
place of business or to an officer or agent of the Corporation having custody of the book in
which proceedings of meetings of stockholders of the Corporation are recorded. Every written
consent shall bear the date of signature of each stockholder who signs the consent and no written
consent shall be effective to take the corporate action referred to in the consent unless, within
60 days of the earliest dated consent delivered to the Corporation, written consents signed by a
sufficient number of holders to take action are delivered to the Corporation as required by these
Bylaws or by applicable law. Prompt notice of the taking of the corporate action without a
meeting by less than unanimous written consent shall be given to those stockholders who have
not so consented in writing.

ARTICLE III Board of Directors
Section 3.1. Number, Election and Term of Office of Directors.

The Board shall consist of not less than 5 directors. The Board shall determine from time to
time pursuant to resolution adopted by the Board the total number of directors, the number of
Non-Industry Directors and Industry Directors (if any), and the number of Representative
Directors that are Non-Industry Directors and Industry Directors (if any). In no event shall the
number of Non-Industry Directors constitute less than the number of Industry Directors
(excluding the Chief Executive Officer from the calculation of Industry Directors for such
purpose). In addition, at all times at least 20% of directors serving on the Board shall be
Representative Directors nominated (or otherwise selected through the petition process) as
provided for in Section 3.2 by the Representative Director Nominating Body.



A “Non-Industry Director” is a person who is not an Industry Director.

An “Industry Director” is any director who (i) is an Exchange Member or otherwise subject
to regulation by the Exchange; (ii) is a broker-dealer or an officer, director or employee of a
broker-dealer or has been in any such capacity within the prior three years; (iii) is, or was within
the prior three years, associated with an entity that is affiliated with a broker-dealer whose
revenues account for a material portion of the consolidated revenues of the entities with which
the broker-dealer is affiliated; (iv) has a material ownership interest in a broker-dealer and has
investments in broker-dealers that account for a material portion of the director's net worth; (v)
has a consulting or employment relationship with or has provided professional services to the
Exchange or any of its affiliates or has had such a relationship or has provided such services
within the prior three years; or (vi) provides, or has provided within the prior three years,
professional or consulting services to a broker-dealer, or to an entity with a 50% or greater
ownership interest in a broker-dealer whose revenues account for a material portion of the
consolidated revenues of the entities with which the broker-dealer is affiliated, and the revenue
-from all such professional or consulting services accounts for a material portion of either the
revenues received by the director or the revenues received by the director’s firm or partnership.

Notwithstanding the foregoing, a director shall not be deemed to be an “Industry Director”
solely because either (A) the person is or was within the prior three years an outside director of a
broker-dealer or an outside director of an entity that is affiliated with a broker-dealer, provided
that the broker-dealer is not an Exchange Member or otherwise subject to regulation by the
Exchange, or (B) the person is or was within the prior three years associated with an entity that is
affiliated with a broker-dealer whose revenues do not account for a material portion of the
consolidated revenues of the entities with which the broker-dealer is affiliated, provided that the
broker-dealer is not an Exchange Member or otherwise subject to regulation by the Exchange.
At all times, at least one Non-Industry Director shall be a Non-Industry Director exclusive of the
exceptions provided for in the immediately preceding sentence and shall have no material
business relationship with a broker or dealer or the Exchange or any of its affiliates. For purposes
of this Section 3.1, the term “outside director” shall mean a director of an entity who is not an
employee or officer (or any person occupying a similar status or performing similar functions) of
such entity.

The Board of Directors of the Exchange or the Nominating and Governance Committee of
the Board shall make all materiality determinations under the foregoing two paragraphs. A
director shall qualify as a Non-Industry Director only so long as such director meets the
requirements for that position.

Directors will serve one-year terms ending on the annual meeting following the meeting at
which such directors were elected or at such time as their successors are elected or appointed and
qualified, except in the event of earlier death, resignation, disqualification or removal.

Only persons who are nominated as Representative Directors by the Nominating and
Governance Committee shall be eligible for election as Representative Directors. The
Nominating and Governance Committee shall be bound to accept and nominate the
Representative Director nominees recommended by the Representative Director Nominating
Body, provided that the Representative Director nominees are not opposed by a petition



candidate as forth in Section 3.2 below. If such Representative Director nominees are opposed
by a petition candidate then the Nominating and Governance Committee shall be bound to accept
and nominate the Representative Director nominees who receive the most votes pursuant to a
Run-off Election as set forth in Section 3.2 below.

The Nominating and Governance Committee shall determine, subject to review by the
Board, whether a director candidate satisfies the applicable qualifications for election as a
director, and the decision of that committee shall, subject to review, if any, by the Board, be
final. '

Section 3.2. Nomination of Representative Directors.

The Representative Director Nominating Body shall recommend a number of directors that
equals 20% of the total number of directors serving on the Board (the “Representative
Director(s)”), provided that if 20% of the directors then serving on the Board is not a whole
number, such number of Representative Directors shall be rounded up to the next whole number.
Directors not recommended by the Representative Director Nominating Body shall be nominated
by the Nominating and Governance Committee. Any person nominated by the Representative
Director Nominating Body and any petition candidate nominated pursuant to this Section 3.2
shall satisfy the compositional requirements determined by the Board from time to time pursuant
to a resolution adopted by the Board in accordance with Section 3.1, designating the number of
Representative Directors that are Non-Industry Directors and Industry Directors (if any).

The Representative Director Nominating Body shall provide a mechanism for Exchange
Members to provide input to the Representative Director Nominating Body with respect to
nominees for the Representative Directors. The Representative Director Nominating Body shall
issue a circular to Exchange Members identifying the Representative Director nominees selected
by the Representative Director Nominating Body not earlier than December 1% and not later than
January 15th, or the first business day thereafter if January 15th is not a business day.

Exchange Members may nominate alternative candidates for election to the Representative
Director positions to be elected in a given year by submitting a petition signed by individuals
representing not less than 10% of the Exchange Members at that time. Petitions must be filed
with the Secretary no later than 5:00 p.m. (Chicago time) on the 10" business day following the
issuance of the circular to the Exchange Members identifying the Representative Director
nominees selected by the Representative Director Nominating Body (the “Petition Deadline”).
The names of all Representative Director nominees recommended by the Representative Director
Nominating Body and those selected pursuant to a valid and timely petition shall, immediately
following their selection, be given to the Secretary who shall promptly issue a circular to all of
the Exchange Members identifying all such Representative Director candidates.

If one or more valid petitions are received, the Secretary shall issue a circular to all of the
Exchange Members identifying those individuals nominated for Representative Director by the
Representative Director Nominating Body and those individuals nominated for Representative
Director through the petition process as well as of the time and date of a run-off election to
determine which individuals will be nominated as Representative Director(s) by the Nominating
and Governance Committee (the “Run-off Election”). The Run-off Election will be held not:
more than 45 days after the Petition Deadline. In any Run-off Election, each Exchange Member
shall have one vote for each Representative Director position to be filled that year; provided,



however, that no Exchange Member, either alone or together with its affiliates, may account for
more than 20% of the votes cast for a candidate, and any votes cast by an Exchange Member,
either alone or together with its affiliates, in excess of this 20% limitation shall be disregarded.
Votes may be cast in person or by proxy. Additionally, in any Run-off Election, one-third of the
Exchange Members entitled to vote, when present in person or represented by proxy, shall
constitute a quorum for purposes of the Run-off Election. The Secretary shall issue a circular to
all of the Exchange Members setting forth the results of the Run-off Election. The number of
individual Representative Director nominees equal to the number of Representative Director
positions to be filled that year receiving the largest number of votes in the Run-off Election (after
taking into account the voting limitation set forth herein) will be the persons approved by the
Exchange Members to be nominated as the Representative Director(s) by the Nominating and
Governance Committee for that year.

Section 3.3. Powers of the Board.

The Board shall be the governing body of the Corporation and shall be vested with all
powers necessary for the management of the business and affairs of the Corporation and for the
promotion of its welfare, objects and purposes. The Board shall regulate the business conduct of
Exchange Members and may exercise all such powers of the Corporation and do all such lawful
acts and things as are not by statute or the Certificate of Incorporation directed or required to be
exercised or done by others. In the exercise of such powers, the Board may organize such
subsidiary corporations, impose such fees and charges, adopt or amend such Rules, issue such
orders and directions, and make such decisions as it deems necessary or appropriate. It may
prescribe and impose penalties for violations of the Rules, for neglect or refusal to comply with
orders, directions or decisions of the Board, or for any other offenses against the Corporation.

Section 3.4. Resignation, Disqualification and Removal of Directors.

(a) A director may resign at any time by giving written notice of his resignation to the
Chairman of the Board or the Secretary, and such resignation, unless specifically contingent
upon its acceptance, will be effective as of its date or of the date specified therein. '

(b) In the event any Industry Director or Non-Industry Director fails to maintain the
qualifications required for such category of director in Section 3.1 hereof, of which failure the
Board shall be the sole judge, the term of office of such director shall terminate and such director
shall thereupon cease to be a director, his office shall become vacant and, notwithstanding any
provision to the contrary, the vacancy may be filled by the Board with a person who qualifies for
the category in which the vacancy exists. Notwithstanding the foregoing, unless otherwise
required by statute, the Certificate of Incorporation, regulations of the Securities and Exchange
Commission (“SEC”) or, if applicable, the regulations of any listing exchange on which the
Corporation is listed, a director who fails to maintain the applicable qualifications may be
allowed the later of (i) 45 days from the date when the Board determines the director is
unqualified or (ii) until the next regular Board meeting following the date when the Board makes
such determination, in which to requalify. Following the date when the Board determines the
director is unqualified, the director shall be deemed not to hold office and the seat formerly held
by the director shall be deemed to be vacant for all purposes. The Board shall be the sole judge
of whether the director has requalified. If a director is determined to have requalified, the Board,
in its sole discretion, may fill an existing vacancy in the Board or may increase the size of the



Board, as necessary, to appoint such director to the Board; provided, however, that the Board
shall be under no obligation to return such director to the Board. '

(¢) No Representative Director may be removed from office by a vote of the stockholders at
any time except for cause, which shall include, but not be limited to (i) a breach of a
Representative Director’s duty of loyalty to the Corporation or its stockholders, (i) acts or
omissions not in good faith or which involve intentional misconduct or a knowing violation of
law, (iii) transactions from which a Representative Director derived an improper personal
benefit, or (iv) a failure of a Representative Director to be free from a statutory disqualification
(as defined in Section 3(a)(39) of the Act). Any Representative Director may be removed for
cause by the holders of a majority of the shares of stock then entitled to be voted at an election of
directors.

Section 3.5. Filling of Vacancies.

(a) Notwithstanding any provision herein to the contrary, any vacancy in the Board, however
occurring, including a vacancy resulting from an increase in the number of the directors, may be
filled by vote of a majority of the directors then in office, although less than a quorum, or by a
sole remaining director, provided such new director qualifies for the category in which the
vacancy exists. A director elected to fill a vacancy shall hold office until the next annual
meeting of stockholders, subject to the election and qualification of his or her successor and to
his or her earlier death, resignation, disqualification or removal.

(b)If the Board fills a vacancy resulting from a Representative Director position becoming
vacant prior to the expiration of such Representative Director's term, or resulting from the
creation of an additional Representative Director position required by an increase in the size of
the Board, then the Board shall follow the procedures set forth in this Section 3.5(b). In such an
event, the Representative Director Nominating Body shall either (i) recommend an individual to
the Board to be elected to fill such vacancy or (ii) provide a list of recommended individuals to
the Board from which the Board shall elect the individual to fill such vacancy. The Board
shall elect, pursuant to this Section 3.5(b), only individuals recommended by the Representative
Director Nominating Body; provided, however, the Board shall not be required to take any action
or elect any individual if the Board believes that taking such action or electing such individual
would be contrary to the Board's fiduciary duties. Any vacancy filled pursuant to this Section
3.5(b), shall be filled by the vote of a majority of the directors then in office, although less than a
quorum. The Representative Director Nominating Body shall only recommend individuals to fill
a vacancy in a Representative Director position who satisfy the compositional requirements
designated by the Board from time to time pursuant to resolution adopted by the Board in
accordance with Section 3.1, designating the number of Representative Directors that are Non-
Industry Directors and Industry Directors (if any).

Section 3.6. Chairman of the Board of Directors.

The Board shall appoint one of the directors to serve as Chairman of the Board. Except as
provided for in Section 3.7 hereof, the Chairman of the Board shall be the presiding officer at all
meetings of the Board and stockholders and shall exercise such other powers and perform such
other duties as are delegated to him or her by the Board.



Section 3.7. Lead Director.

The Board may appoint one of the Non-Industry Directors to serve as the Lead Director. The
Lead Director shall perform such duties and possess such powers as the Board may from time to
time prescribe. The Lead Director, if appointed, shall be authorized to preside at meetings of the
directors that are not officers or employees of the Exchange.

Section 3.8. Acting Chairman and Vacancy in Chairman Position.

(a) In the absence or inability to act of the Chairman of the Board, the Board may designate
an Acting Chairman of the Board. The Acting Chairman of the Board, in the absence or inability
to act of the Chairman, shall be presiding officer at all meetings of the Board and shall exercise
such other powers and perform such other duties as are delegated to the Acting Chairman by the
Board.

(b) If a vacancy occurs in the office of Chairman, the Board may fill such vacancy by the
affirmative vote of at least a majority of the directors then in office.

Section 3.9. Quorum.

At all meetings of the Board, two-thirds of the number of directors then in office shall
constitute a quorum for the transaction of business, and the vote of a majority of the directors
present at any meeting at which a quorum is present shall be the act of the Board, except as may
be otherwise specifically provided by statute or the Certificate of Incorporation. If a quorum
shall not be present at any meeting of the Board, a majority of the directors present thereat may
adjourn the meeting from time to time, without notice other than announcement at the meeting,
until a quorum shall be present.

Section 3.10. Regular Meetings.

Regular meetings of the Board shall be held at such time and at such place as shall from time
to time be determined by the Chairman of the Board with notice of such determination provided
to the full Board.

Section 3.11. Special Meetings.

Special meetings of the Board may be called by the Chairman of the Board and shall be
called by the Secretary upon the written request of any four directors. The Secretary shall give at
least 24 hours notice of such meeting to each director, in a manner permitted by Section 7.1.
Every such notice shall state the time and place of the meeting which shall be fixed by the person
calling the meeting, but need not state the purpose thereof except as otherwise required by
statute.

Section 3.12. Participation in Meeting.

Members of the Board or of any committee thereof may participate in a meeting of the Board
or such committee by conference telephone or other communications equipment by means of
which all persons participating in the meeting can hear each other, and such participation in a
meeting shall constitute presence in person at such a meeting.



‘Section 3.13. Action by Written Consent.

Unless otherwise restricted by statute or the Certificate of Incorporation, any action required
or permitted to be taken at any meeting of the Board or of any committee thereof may be taken
without a meeting if all members of the Board or such committee, as the case may be, consent
thereto in writing or by electronic transmission, and the writing or writings or electronic
transmission or transmissions are filed with the minutes of proceedings of the Board or of such
committee.

Section 3.14. Interested Directors.

No director shall be disqualified from participating in any meeting, action or proceeding of
the Board by reason of being or having been a member of a committee which has made prior
inquiry, examination or investigation of the subject under consideration. No director shall
participate in the adjudication of any matter with respect to which the Board is acting as an
adjudicative body under the Rules, and in which such director is personally interested, although
interested directors may be counted in determining the presence of a quorum at the meeting of
the Board or of a committee which authorizes actions with respect to such matter.

ARTICLE IV Committees

Section 4.1. Designation of Committees.

(a) Committees of the Board. The committees of the Board shall consist of an Executive
Committee, a Regulatory Oversight Committee, a Nominating and Governance Committee and
such other standing and special committees as may be approved by the Board. Except as may be
otherwise provided in these Bylaws or as may be otherwise provided for from time to time by
resolution of the Board, the Board may, at any time, with or without cause, remove any member
of any such committees of the Board.

(b) Committees of the Exchange. The Exchange also shall have such committees as may be
provided in these Bylaws or the Rules or as may be from time to time created by the Board.
Except as may be otherwise provided in these Bylaws, the Rules or the resolution of the Board
establishing any such other committee, the Chief Executive Officer or his or her designee, with
the approval of the Board, shall appoint the members of such Exchange committees (other than
" the committees of the Board) and may designate, with the approval of the Board, a Chairman and
a Vice-Chairman thereof. Except as may be otherwise provided in these Bylaws or the Rules,
the Chief Executive Officer or his or her designee, with the approval of the Board, may, at any
time, with or without cause, remove any member of any such Exchange committees.

Section 4.2. The Executive Committee.

The Executive Committee will include the Chairman of the Board, the Chief Executive
Officer (if a director), the Lead Director, if any, at least one Representative Director and such
other number of directors that the Board deems appropriate, provided that in no event shall the
number of Non-Industry Directors constitute less than the number of Industry Directors serving
on the Executive Committee (excluding the Chief Executive Officer from the calculation of
Industry Directors for such purpose). Members of the Executive Committee (other than those
specified in the immediately preceding sentence) shall be recommended by the Nominating and
Governance Committee for approval by the Board. Members of the Executive Committee shall



not be subject to removal except by the Board. The Chairman of the Board shall be the Chairman
of the Executive Committee. Each member of this Committee shall be a voting member. The
members of the Executive Committee shall serve for a term of one year expiring at the first
regular meeting of directors following the annual meeting of stockholders each year or until their
successors are appointed. The Executive Committee shall have and may exercise all the powers
and authority of the Board in the management of the business and affairs of the Corporation,
except it shall not have the power and authority of the Board to (i) approve or adopt or
recommend to the stockholders any action or matter (other than the election or removal of
directors) expressly required by Delaware law to be submitted to stockholders for approval,
including without limitation, amending the Certificate of Incorporation, adopting an agreement
of merger or consolidation, approving a sale, lease or exchange of all or substantially all of the
Corporation’s property and assets, or approval of a dissolution of the Corporation or revocation -
of a dissolution, or (ii) adopt, alter, amend or repeal any bylaw of the Corporation.

Section 4.3. The Nominating and Governance Committee.

The Nominating and Governance Committee shall consist of at least five directors and shall
at all times have a majority of directors that are Non-Industry Directors. All members of the
committee shall be recommended by the Nominating and Governance Committee for approval
by the Board. The exact number of Nominating and Governance Committee members shall be
determined from time to time by the Board. Members of the Nominating and Governance
Committee shall not be subject to removal except by the Board. The Chairman of the
Nominating and Governance Committee shall be recommended by the Nominating and
Governance Committee for approval by the Board. Subject to Section 3.2 and Section 3.5 of
these Bylaws, the Nominating and Governance Committee shall have the authority to nominate
individuals for election as directors of the Corporation. The Nominating and Governance
Committee shall have such other duties and may exercise such other authority as may be
prescribed by resolution of the Board and the Nominating and Governance Committee Charter as
adopted by resolution of the Board. If the Nominating and Governance Committee has two or
more Industry Directors, there shall be an Industry-Director Subcommittee consisting of all of
the Industry Directors then serving on the Nominating and Governance Committee, which shall
act as the Representative Director Nominating Body if and to the extent required by these
Bylaws. :

Section 4.4. The Regulatory Oversight Committee.

The Regulatory Oversight Committee shall consist of at least three directors, all of whom
shall be Non-Industry Directors and all of whom shall be recommended by the Non-Industry
Directors on the Nominating and Governance Committee for approval by the Board. The exact
number of Regulatory Oversight Committee members shall be determined from time to time by
the Board. Members of the Regulatory Oversight Committee shall not be subject to removal
except by the Board. The Chairman of the Regulatory Oversight Committee shall be
recommended by the Non-Industry Directors of the Nominating and Governance Committee for
approval by the Board. The Regulatory Oversight Committee shall have such duties and may
exercise such authority as may be prescribed by resolution of the Board, these Bylaws or the
Rules of the Exchange.



Section 4.5. Other.

All other committees shall have such duties and may exercise such authority as may be
prescribed for them by the Certificate of Incorporation, these Bylaws or the Rules or by
resolution of the Board. .

Section 4.6. Conduct of Proceedings.

Unless otherwise provided in the Certificate of Incorporation, these Bylaws, the Rules, the
charter of the committee or by the Board of Directors by resolution, each committee may
determine the manner in which committee proceedings shall be conducted. In the absence of any
such established procedures, each committee shall conduct its business in the same manner as the
Board of Directors conducts its business pursuant to Article 3 of these Bylaws. Committees shall
keep minutes of their meetings and periodically report their proceedings to the Board and
appropriate committees of the Board to the extent requested by the Board or Board committee.

ARTICLE V Officers
Section 5.1. Designation; Number; Election.

(a) The officers of the Corporation shall be a Chief Executive Officer, a President, a Chief
Financial Officer, one or more Vice-Presidents (the number thereof to be determined by the
Board), a Secretary, a Treasurer, and such other officers as the Board may determine, including
an Assistant Secretary and Assistant Treasurer. The Chief Executive Officer shall be appointed
by an affirmative vote of the majority of the Board, and may, but need not be the Chairman of
the Board. Such affirmative vote may also prescribe his duties not inconsistent with these
Bylaws and may prescribe a tenure of office. The remaining officers of the Corporation shall be
appointed by the Board, each to serve until a successor has been duly chosen and qualified or
until the officer’s earlier death, resignation or removal.

(b) Two or more offices may be held by the same person, except the offices of Chief
Executive Officer and President. In addition, the Chief Executive Officer and the Président may
not also be either the Secretary or Assistant Secretary.

Section 5.2. Chief Executive Officer.

The Chief Executive Officer shall, subject to the direction of the Board, have general charge
and supervision of the business of the Corporation. The Chief Executive Officer shall be the
official representative of the Corporation in all public matters. The Chief Executive Officer shall
perform such other duties and possess such other powers as the Board may from time to time
prescribe and that are incident to such office. The Chief Executive Officer shall not engage in
any other business during his incumbency except with approval of the Board, and by his
acceptance of the office of Chief Executive Officer he shall be deemed to have agreed to uphold
these Bylaws. '

Section 5.3. President.

The President shall be the chief operating officer of the Corporation and shall perform such
duties and possess such powers as the Board or the Chief Executive Officer may from time to
time prescribe. In the event of the absence, inability or refusal to act of the Chief Executive
Officer, the President shall perform the officer duties of the Chief Executive Officer and, when



~ so performing, shall have all the powers of and be subject to all the restrictions upon the office of
Chief Executive Officer. '

Section 5.4. Chief Financial Officer. |

. The Chief Financial Officer shall perform such duties and possess such powers as the Board
or the Chief Executive Officer may from time to time prescribe. The Chief Financial Officer
shall have the custody of the Corporation’s funds and securities; shall keep full and accurate all
books and accounts of the Corporation as shall be necessary or desirable in accordance with
applicable law or generally accepted accounting principles; shall deposit all monies and other
valuable effects in the name and to the credit of the Corporation as may be ordered by the Chief
Executive Officer or the Board; shall cause the funds of the Corporation to be disbursed when
such disbursements have been duly authorized, taking proper vouchers for such disbursements;
and shall render to the Board, at its regular meeting or when the Board so requires, an account of
the Corporation.

Section 5.5. Vice Presidents. .

Vice Presidents shall perform the duties prescribed by the Board, Chief Executive Officer or
President.

Section 5.6. Secretary.

The Secretary shall keep official records of meetings of stockholders and of Exchange
Members at which action is taken and of all meetings of the Board; the Secretary shall, in person
or by representative, perform like services for the standing and special committees when
required; the Secretary shall give notice of meetings of stockholders and of Exchange Members
and of special meetings of the Board in accordance with the provisions of the Rules or these
Bylaws or as required by statute; the Secretary shall post all notices which may be required to be
posted upon the Corporation website; the Secretary shall be custodian of the books, records, and
corporate seal of the Corporation and attest, upon behalf of the Corporation, all contracts and
other documents requiring authentication; the Secretary shall perform such other duties as may
be prescribed by the Board, Chairman of the Board, Chief Executive Officer or President.

Section 5.7. Treasurer.

The Treasurer shall perform such duties and possess such powers as the Board, the Chief
Executive Officer or the Chief Financial Officer may from time to time prescribe.

Section 5.8. Removals.

Any officer appointed by the Board may be removed at any time by the Board, the Chief
Executive Officer or the President; provided that the Chief Executive Officer can only be
removed by the Board. Any such removal shall be without prejudice to the contract rights, if any,
of the person so removed. Any vacancies occurring in any office of the Corporation at any time
may be filled by the Board or an officer authorized by the Board to appoint a person to hold such
office.



Section 5.9. Resignations.

Any officer may resign by delivering such officer’s written resignation to the Corporation at
its principal office or to the Chief Executive Officer or Secretary. Such resignation shall be
effective upon receipt unless it is specified to be effective at some other time or upon the
happening of some other event.

Section 5.10. Vacancies.

The Board may fill any vacancy occurring in any office for any reason and may, in its
discretion, leave unfilled for such period as it may determine any offices other than those of
Chief Executive Officer, President, Secretary and Treasurer. Any vacancies occurring in any
office of the Corporation at any time also may be filled by an officer authorized by the Board to
appoint a person to hold such office. Each such successor shall hold office until such officer’s
successor is elected and qualified, or until such officer’s earlier death, resignation or removal.

Section 5.11. Salaries.

Officers of the Corporation shall be entitled to such salaries, compensation or reimbursement
as shall be fixed or allowed from time to time by the Board unless otherwise delegated to a
Committee of the Board or to members of senior management. No officer shall be prevented
from receiving such salary by reason of the fact that the officer is also a director of the
Corporation.

ARTICLE VI Advisory Board

Section 6.1. Advisory Board.

The Board may establish an Advisory Board which shall advise the Board and
management regarding matters of interest to Exchange Members. If an Advisory Board is
established it would consist of such number of members as set by the Board from time to time,
including at least two members who are Exchange Members or persons associated with
Exchange Members. The Chief Executive Officer, or his or her designee, shall be the Chairman
of the Advisory Board. The members of the Advisory Board shall be recommended by the
Nominating and Governance Committee for approval by the Board. There shall be an Exchange
Member Subcommittee of the Advisory Board consisting of all members of the Advisory Board
who are Exchange Members or persons associated with Exchange Members, which shall act as
the Representative Director Nominating Body if and to the extent required by these Bylaws.

ARTICLE VII Notices
Section 7.1. Notices.

Except as provided in Section 7.2 and to the extent permitted by law, any notice requlred toé_'_' -

be given by the Bylaws or the Rules or otherwise shall be deemed to have been given:

(a) in person upon delivery of the notice in person to the Person to whom such notlce 1st B
addressed;

(b) by mail upon deposit of the notice in the United States ma11 enclosed i ina postage
prepaid envelope;



(¢) by messenger or overnight courier service upon provision of the notice to the
messenger or courier service, provided that the delivery method does not require payment of
the messenger or courier service fee to deliver the notice by the Person to whom the notice is
addressed; '

(d) by facsimile machine upon acknowledgment by the facsimile machine used to
transmit the notice of the successful transmission of the notice;

(e) by electronic mail upon electronic transmission of the notice; and
(f) by telephone when received.

Any such notice must be addressed to its intended recipient at the intended recipient’s
address (including the intended recipient’s business or residence address, facsimile number,
electronic address, or telephone number, as applicable) as it appears on the books and records of
the Corporation, or if no address appears on such books and records, then at such address as shall
be otherwise known to the Secretary, or if no such address appears on such books and records,
then in care of the registered agent of the Corporation in the State of Delaware. In the event that
a notice is not provided in conformity with the provisions of this Section 7.1, the notice will be
deemed to have been given to its intended recipient upon any receipt of the notice by its intended
recipient.

Section 7.2. Electronic Notice to Stockholders.

Whenever any notice whatsoever is required to be given in writing to any stockholder by
law, by the Certificate of Incorporation or by these Bylaws, such notice may be given by a form
of electronic transmission if the stockholder to whom such notice is given has previously
consented to the receipt of notice by electronic transmission.

Section 7.3. Waiver of Notice.

Whenever notice is required to be given under the provisions of any statute, the Certificate of
Incorporation, these Bylaws, the Rules or otherwise, a written waiver thereof, signed by the
Person entitled to notice, or his proxy, whether before or after the time stated therein shall be
deemed equivalent to notice. Except as may be otherwise specifically provided by statute, any
waiver by mail, messenger, overnight courier, facsimile machine, or electronic mail, bearing the
name of the Person entitled to notice shall be deemed a written waiver duly signed. Attendance
of a Person at a meeting, including attendance by proxy, shall constitute a waiver of notice of
such meeting except when the Person attends a meeting for the express purpose of objecting, at
the beginning of the meeting, to the transaction of any business the meeting is not lawfully called
or convened. Except as required by statute or the Certificate of Incorporation, neither the
business to be transacted at, nor the purpose of, any regular or special meeting of the
stockholders, directors or any committee need be specified in any written waiver of notice.

ARTICLE VIII General Provisions

Section 8.1. Fiscal Year.

Except as otherwise determined from time to time by the Board, the fiscal year of the
Corporation ends on the close of business on December 31 of each year.



Section 8.2. Checks, Drafts and Other Instruments.

All checks, drafts or other orders for the payment of money, notes or other evidences of
indebtedness issued in the name of the Corporation shall be signed by such officer or officers, or
by such agent or agents of the Corporation and in such manner as the Board may from time to

time determine.

Section 8.3. Corporate Seal.

The corporate seal, if any, shall be in such form as shall be approved by the Board or an
officer of the Corporation.

Section 8.4. Voting Securities.

Except as the Board may otherwise designate, the Chairman of the Board, Chief Executive
Officer, Chief Financial Officer or Treasurer may waive notice of, and act as, or appoint any
person or persons to act as, proxy or attorney-in-fact for the Corporation (with or without power
of substitution) at, any meeting of stockholders or shareholders of any other corporation or

organization, the securities of which may be held by this Corporation.

Section 8.5. Evidence of Authority.

A certificate by the Secretary, or Assistant Secretary, if any, as to any action taken by the
stockholders, directors, a committee or any officer or representative of the Corporation shall, as
to all Persons who rely on the certificate in good faith, be conclusive evidence of such action.

Section 8.6. Certificate of Incorporation.

All references in these Bylaws to the Certificate of Incorporation shall be deemed to refer to
the Certificate of Incorporation of the Corporation, as amended, altered or restated and in effect

from time to time.

Section 8.7. Transactions with Interested Parties.

No contract or transaction between the Corporation and one or more of the directors or
officers, or between the Corporation and any other corporation, limited liability company,
partnership, association or other organization in which one or more of the directors or officers
are directors, managers or officers, or have a financial interest, shall be void or voidable solely
for this reason, or solely because the director or officer is present at or participates in the meeting
of the Board or a committee of the Board which authorizes the contract or transaction or solely
because his, her or their votes are counted for such purpose, if:

(a) The material facts as to his, her or their relationship or interest and as to the contract
or transaction are disclosed or are known to the Board or the committee, and the Board or
committee in good faith authorizes the contract or transaction by the affirmative votes of a
majority of the disinterested directors, even though the disinterested directors be less than a

quorum;
(b) The material facts as to his, her or their relationship or interest and as to the contract

or transaction are disclosed or are known to the stockholders entitled to vote thereon, and the
contract or transaction is specifically approved in good faith by vote of the stockholders; or



(¢) The contract or transaction is fair as to the Corporation as of the time it is
authorized, approved or ratified by the Board, a committee of the Board or the stockholders.

Both (i) directors who are directors of both the Corporation and a party with whom the
Corporation may be engaged in a transaction and (ii) interested directors may be counted in
determining the presence of a quorum at a meeting of the Board or of a committee at which the
contract or transaction is authorized.

Section 8.8. Severability.

Any determination that any provision of these Bylaws is for any reason inapplicable, illegal
or ineffective shall not affect or invalidate any other provision of these Bylaws.

Section 8.9. Pronouns.

All pronouns used in these Bylaws shall be deemed to refer to the masculine, feminine or
neuter, singular or plural, as the identity of the person or persons may require.

Section 8.10. Contracts.

In addition to the powers otherwise granted to officers pursuant to Article V hereof, the
Board may authorize any officer or officers, or any agent or agents, of the Corporation to enter
into any contract or to execute and deliver any instrument in the name of and on behalf of the
Corporation, and such authority may be general or confined to specific instances.

Section 8.11. Loans.

The Corporation may, to the extent permitted by applicable law, lend money to, or guarantee
any obligation of, or otherwise assist any officer or other employee of the Corporation or of its
subsidiaries, including any officer or employee who is a director of the Corporation or its
subsidiaries, whenever, in the judgment of the directors, such loan, guaranty or assistance may
reasonably be expected to benefit the Corporation. The loan, guaranty or other assistance may
include, without limitation, a pledge of shares of stock of the Corporation. Nothing in this
Section 8.11 shall be deemed to deny, limit or restrict the powers of guaranty or warranty of the
Corporation at common law or under any statute. '

Section 8.12. Books and Records.

Subject to applicable law, the Board shall have power from time to time to determine to what
extent and at what times and places and under what conditions and regulations the accounts and
books of the Corporation, or any of them, shall be open to the inspection of the stockholders; a